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UNION GOVERNMENT HERE: 
IDEA MOOTED BY POST 
RECEIVES VINDICATION 


Composition of New Cabinet is Largely 
Political, But Good Men 
: Included. . 


BELIEVERS IN NATIONAL GOV'T. DISAPPOINTED 


Borden Has Taken The First Step, However, And The 
Situation Is Much Improved—Some Of The 
New Ministers Have Administrative ? 
Experience. 


sense a triumph for Sir Robert Borden. When 

Parliament prorogued with no settlement in sight 
it looked as though all chance had been lost for anything 
but a straight party fight and a straight party government 
after the election. The outlook appeared glodmy indeed 
to all sincere, thinking Canadians. Borden has succeeded, 
however, in getting together a new Government that con- 
tains elements of the best strength of both parties and 
which can be depended upon to give a more vigorous war- 
time administration than any cabinet, that could have 


been selected from either party exclusively. 


The new Government is, however, a Union Government 
rather than a National Government. The new members 
are politicians rather than big business men. The whole 
arrangement, in fact, seems to smack of political expedi- 


ency. It is perhaps the best that could be done at this late 


date and unquestionably Sir Robert Borden is to be congra- 
tulated on his success in overcoming the strong opposition 
to union that existed within the ranks of his own party 
and in winning to his support such strong representatives 
of the Liberal party. It cannot help but be a disappoint- 
ment, however, to those who had hoped for better things— 


for a war cabinet composed of the strongest men in Can- 
ada, men of the Shaughnessy-Holt-Gordon-Flavelle type. 
In the meantime, the Union 
Government, as constituted, contains the promise of better 
things; but Sir Robert Borden should not proceed on the 


assumption that he has done all that is needed in the way 


of reorganization. He should look to the future with one 
consideration prominently before him, the gradual draft- 
ing into the service of the country of the strongest men 
an¢ brightest minds in Canada. It may not be “possible to 
find places in the cabinet for them all. He could, however, 


follow the Washington plan and find administrative posi- 


tions for them outside. The work of organization for war 
has been divided up by the Wilson. Government and com- 
missions control a great deal of it, commissions composed 
of the strongest business men and financiers obtainable. 


Tw consummation of Union Government is in a 


OF the new appointees the majority are politicians pure 
and simple. Some of them, however, are unquestion- 
ably able men. F. B. Carvell is probably the strongest of 
the lot. ‘He is a lawyer and an extremely adroit politician, 


but back of that he has abilities of a rare order. This 
has been very apparent to all who follow the proceedings 


‘ in the House closely. Newspaper reports of the debates 


deal almost exclusively with the more spectacular phases 
and so much of the work that Carvell does is not known. 
He is continually probing, asking pertinent questions, rais- 


ing important points, making valuable suggestions. Car- 


vell is a sane, constructive thinker, not bound by precedent 


and capable of any measures no matter how radical. N. W. 
Rowell, the Ontario Liberal leader, has not been particu- 
larly successful _as a politician, but he has demonstrated 
courage and moral fibre, the courage to go out of the 


beaten path, to stand out for a principle, no matter which 


way the straws of political expediency blow. In addition, 


he is an- earnest win-the-war advocate. Premier Murray, 
of Nova Scotia, is counted a strong and able man in his 
own province. Sifton and Calder are politicians of out- 
standing ability as politicians. Hugh Guthrie is an able 


lawyer and a speaker of parts, 


T. A. Crerar is President of the United Grain Growers 


Company and so steps in as the representative of agri- 
culture. His appointment is a sound one, for he will 
bring to cabinet deliberations not only a knowledge of 
agricultural problems, but an extensive business experi- 
ence. The enterprise of which he is the head owns and 


controls over 380 elevators, has terminals and elevatots 


at Fort William with a combined capacity of over 3,100,000 

bushels, handles over 58,000,000 bushels of grain annually 

and has a turnover of approximately $100,000,000. ae 
The appointment of General Mewburn is a promising 


one. The new Minister of Militia looks to have the neces- 


sary qualifications. He has been through the mill and 
has earned a wide reputation for efficiency.. He is a prac- 
- tical soldier. . é 
Hon. C. ©. Ballantyne is a successful business man 
and should prove a valuable member of the cabinet. 


———-_ 


1 reorganizing his own side to admit the new members, 
Sir Robert has retained his strongest men and several 
ef his weakest. Crothers, Roche and Hazen are out. 
Burrell is still tisted, but will probably be given an out- 


tide appointment. It was to'be expected that Sir Geo 


would be retained, and quite rightly, too, but Sir 
Robert will make a very bad mistake if he does not take 
advantage of the shuffle to move Foster from the Depart- 
ment of Trade and Commerce. Able though Foster is he 


has been a total failure in that post. Qférar or Carvel 


Would be better men for that portfolio and Foster could 
be moved to other work where his particular abilities and 
long experience would have a better chance to show. Hon. 
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J. D. Reid, who is listed to remain, could have been spared. 

It is worth noting that the changes made have fol- 
lowed to a close-degree the suggestions for cabinet reform 
that have been made by THE FINANCIAL POST for the 
past three years. The main principle, that political con- 
siderations should not dictate the composition of the cabi- 
net, has been affirmed in spirit if not completely in the 
matter of performance. The selection and rejection of 


former members of the Borden Cabinet has followed to a| 
- | close extent the judgment that THE FINANCIAL POST | 


| passed on the individual members. 

It has been a long fight. At first it was a single-handed | 
bout, with this paper standing alone. « Recently other pub- | 
lications have lined up on the side of reform. At last the | 
principle has been reluctantly accepted by our politicians. | 


CRISIS APPROACHING IN 
THE AFFAIRS OF BECK’S 
ILL-CONSIDERED PROJECT 


Cannot Supply the Needs of Manufacturers 
of Munitions and the - 
Municipalities. . 


NEED ENGINEERING AND FINANCIAL INQUIRY 


Financial And Legal Complications Are Such That Whole 
Scheme Is In Danger As Result Of Serious 


Lack Of Business Foresight 
And Judgment. 


I S IT possible for Sir Adam Beck to carry on to comple- 
tion his enormous power plans, and to give to the gov- 


ernment and to the people all that he has promised through 
the Hydro-Electric Commission? The obstacles in his way 
would probably prove insurmountable for a private cor- 
poration or individual. Sir Adam Beck has received all 
the legislative support which the Province of Ontario can 


give him; he is now in Ottawa seeking further aid from 


the government of the Dominion of Canada. And still his 
difficulties are not removed; awkward questions are now 
being asked and cannot be answered; financial men in the 
United States evidently want a “balance sheet” before 
advancing more money, and to know. how far Sir Adam 


Beck intends to go with his power schemes. ° Matters are 


reaching a crisis“and. the whole situation may well be 
considered. 

The original plan of. the.Hydro-Electric Commission, 
approved by Sir James Whitney in 1906, was to distribute 
electrical power generated at Niagara Falls by private 


companies to municipalities in Western Ontario within 
transmission distance, for the purposes of the municipali- 
ties. Contracts were made with the Ontario Power Com- 
pany to buy 100,000 electrical horse power for such pur- 


poses, Further contracts were made with the municipali- 


ties for the transmission of such power and the sale of it 
to them. 

The government advanced the money and assumed full 
financial responsibility for the undertaking. 


The present plans of Sir Adam Beck are of a different 


character; he proposes to change the Hydro-Electrie Cont- 


mission from a mere distributing company to a generating 
company and to go into the power business—generation, 
transmission and sale—and not to municipalities only, but 
to corporations and individuals not only in Ontario but 
also across the boundary in the United States. 


The Hydro-Electric Commission has bought the Ontario 


Power Company, with the money and upon the credit of 
the Ontario Government. It is generating 140,000 H.P. 
It has become the owner of transmission lines in New York 
State and is selling power in Rochester, Syracuse, Utica, 
Lockport, Niagara Falls, N.Y., and other places; it also 


owns transmission lines in the Province of Ontario. 


The Commission thus enters Upon a regular power 
business in competition with the generating companies at 
Niagara and is subject to the laws of the United States 
and of the Dominion of Canada regarding the export and 


import of electrical power, and is subject also to the 
treaty made between Great Britain and the United States 


regarding boundary rivers and the taking of water 

It has been asked why the Hydro-Electric Commission 
bought the Ontario Power Company. They did it because 
they were short of power to meet contracts. The trouble 


was inevitable, with Sir Adam Beck promising the people 


“Cheap Power,” “Power at Cost,” “Power for Everybody,” 


etc.» He created a false demand. This meant that every- 
body wanted it and he ran short. Last winter he had not 


short 80,000 H.P. So in the meantime he bought the only 


I|GOVERNMENT 
PURCHASING 
AN INFLUENCE 


A Big Factor in Sustaining 
Industry and 
Business. 


FINANCING THE CROP 


Some Apprehension as to Mainten- 
ance of Fixed Price for Wheat— 
Our Imports Indicate 
Need for Thrift. 


Government spending continues. a 
factor in establishing the basis of 


Canadian business, the buying power 
of the public and general prosperity. 
That this is now being facilitated on 
a more satisfactory basis has given 
a better note to the situation. How- 
ever, there appears to be an increas- 
ing spirit of caution on the part of 
the spending public which is having 
some effect unon current consumption 
and tradé but which is altogether 
healthy in relation to the national 
position. This spirit of caution may 
be a reflection of a desire to partici- 
pate in the new government loan, but 
with the average wage-earner it ap- 
pears to be a more serious considera- 
tion of his own welfare. In the in- 
vestment situation there is a similar 


note indicated by a hesitancy on the 


part of both large and small buyers 
which has left trading in a state of 
stagnation and has allowed prices to 
decline to levels which appear ab- 
normally low in relation to everything 


else but the very uncertain future. 


With regard to government spend- 
ing for munitions, THE FINANCIAL 
POST learns on high authority that, 
while there has been a big cut in the 
volume of the shell orders, the pres- 
ent rate of expenditure will be kept 
up indefinitely. The Imperial Muni- 
tions Board is responsible for the dis- 
tribution of about $30,000,000 per 
month. However, this is not by any 
means the extent of war spending in 
Canada, as may be understood from 
the American war orders coming to 


the country and the shipbuilding 
situation, which shows that more ves- 
sels are being built in the country in 
addition to those for the Munitions 


Board than the board itself has or- 


dered. 
The Price of Wheat. 
Government spending is also a big 
factor in the agricultural situation as 
indicated by reports from Winnipeg 


which gq to show that the method by 


which the so-called fixed price for 
wheat is being maintained is by the 
agents of the British and Allied Gov- 
ernments buying what is offered at 
that price. Recently the deliveries 
to this account have been enormous. 


If they continue so, and the govarn- 


ment can buy more than it desires at 
the price referred to, in competition 
with private buyers, then the outlook 
is that the price will be. adjusted. It 


|has been officially stated that the 


American price may be changed to 


suit export demand and the same 


would apply in Canada. However, by 
periodical adjustments the day to day 
fluctuations as the result of unregu- 
lated speculation niay be eliminated. 
If the government endeavored to set 


a price to prevail for the whole crop 


the result would be that all deliveries 
would be made at once, the farmer 
getting the benefit of interest on his 
money and evading the loss of shrink- 


sine The Need for Thrift. 


As stated above, there are evidences 


that the uncertainty of the. period 
ahead is resulting in a caution on the 


first indications of that thrift which 


enough power to go round. This winter he is said to be \ rst of the people, which is one of the 


plant he could buy. Unfortunately, however, the shortage 


still exists, because all of the power generated has been 


sold. Between 40,000 and 50,000 H.P. is transmitted into 
the United States and sold there as described. The balance 
is already taken by the Hydro-Electric Smmission and by 


the Canadian tonsumers\of the company, so that the com- 


mission still remains cohfronted with the additional_re- 
quirements for the coming winter. 
, A Crisis Reached. 
The Hydro-Electric Commission now wants to buy the 


Flectrical Development Company and the Canadian Niag- 


. ‘ 
ara Company-—the other two large generating companies 
on the Canadian side of the Niagara River; but they are 
competing companies. They represent British capital in 
the former case and American in the latter, and it would 


cost many millions of dollars to buy them and enormous 


considerations are involved therein, such as the purchase 


; Toronto Railway Company and the 
and operation of the RT eee ae 


should have been the war-time policy 
in every home. Our increasing expen- 


ditures for imports—increasing more 


rapidly than-our exports—are an in- 
dication of the economic unsoundness, 
from @ national standpoint, of the ex- 
travagance which has prevailed. Price 


alone has been tha regulator which 
has 


saved the situation. High prices 
enforce thrift in a national way and 
increase the exportable surplus. The 
point is that there should have been 
other steps taken to enforce thrift. 


An equitable system of taxation to 


prevent the importation of foreign 


juxuries would have kept money at 
home, and would have given a tax re- 
venue to the nation which would have 


been such that there would probably 
not have been the recent financial 


crisis in relation to financing British 
war business in Canada. 


DEAL BEING CLOSED. 


Negotiations for Sale of King Edward 
Hotel Nearing - Conclusion. 


It is understood that the negotia- 


tions under which the King Edward 
Hotel, Toronto, passes into the hands 
of interests associated with the United 
Hotels Company were practically coa- 
cluded yesterday. The United “Hoteis 
Company controls a chain of hotels in 
the United States and the new Royal 
Connaught Hotel in Hamilton. It was 
reported to be behind the Hotel Devon- 
shire proposition in Toronto, which 
presumably will be dropped now. 


CANADA’S PART 
IN COMBATING 
SUBMARINE EVIL 


Nearly 200 Vessels Are Now 
Being Built in This 
Country. 


{MPERIAL MUNITIONS BOARD 


Government Contracts Let for 37 
Steel and 47 Wooden Ships—Pri- 


vate Firms Have Total of 
107 Under Way. 


—s 
Special to The Financial Post 


OTTAWA.—A big* shipbuilding pro- 


gram is being carried out in Canada 


at the present time. The program is 
tremendously larger than is, general- 
ly imagined and Canada id not be- 


hind in carrying out her part of the 


effort of the Allies to meet the Ger- 


man submarine menace by a great 
shipbuilding program. Some of the 
work which is being carried on in 
Canada is of such a nature as cannot 


be mentioned, Aside from the pro- 


gram of the Imperial Munitions 
Board, there are being built on the At- 
lantic Coast fourty-four steamers of 
all kinds. On_the Great Lakes there 
are being built forty-five vessels of 


all kinds. Of those built on the Great 


Lakes, all but one are of steel. On 
the Pacific Coast there are being con- 
structed eighteen vessels,some wood 
and some steel. Altogether the fol- 
lowing vessels are being built: 


Canadian Vickers Ltd.,,two steel cargo 


steamers, gross tonnage 9,400 tons and one 
dredge 2,360 tons. 

Davie Shipbuilding Co., Levis, Que., a 
ear ferry, 3,050 tons, steel. 

Nova Scotia Steel and Coal Co., two 
cargo steamers, 3,000 tons, steel. 


Grant & Horne, St. John, N.B., one cargo 
steamer, wooden, 2,800 tons. 


Southern Salvage Co., Liverpool, N.S., 
one cargo steamer, wooden, 2,800. 

Port Arthur Shipbuilding Co., Port 
—— Ont., 7 cargo steamers, 14,737 tons, 
steel. 


Collingwood Shipbuilding Co., two cargo 
steamers, 4,800 tons, steel, 


Polson’s Iron Works, Toronto, 8*eargo 


steamers, steel, 18,800 tons. 


Thor Iron Works, Toronto, two cargo 
steamers, steel, 4,874 tons. 

Toronto Shipbuilding- Co., 
steamers, steel, 6,000 tons. 

Welland Shipbuilding Co., Welland, Ont., 
two cargo steamers, steel, 4,700 tons. 


Midland Dry Docks Co., Midland, Ont., 
three cargo steamers, steel, 6,000 tons. 


The Imperial Munitions Board is 
earrying out as large a program. 
They have let contracts for 37 steel 
ships with a tonnage of 3,500 to 8,800 
tons each, and for 47 wooden ships 


with a tonage of $2,800 tons each. 
These contracts are divided between 
the Atlantic and the Pacific. The 
great difficulty in the way of steel ship 
building is the securing of steel 
plates. There are no rolling mills in 
Canada for ship plates, and the Amer- 


ican authorities have been seizing all 


the material turned out in the States. 
They have been sternly against any 
shipments to Canada, and all licenses 
have been refused. However, largely 
through the efforts of Sir Joseph 


Flavelle, chairman of the Munitions 


Board, this situation has now been 
improved and the embargo has been 


raised to an extent to permit Can- 
adian contracts to be filled. 


Among the large contracts aside 


from the Imperial Munitions Board 
orders are the followifg. Naval or- 
ders are not mentioned: 

eee 


two. cargo 


Atlantic Coast 
Pacific Coast 


Great Lakes 


2 
58,790 
64,621 


107 155,691 


The Belgian Consul in Montreal has 
issued a warning that German agents 
have been. misleading Canadian ex- 


portets of rubber, and getting goods 


through to Germany by way of Hol- 
land. ‘ 


DAIRY PRODUCTS 
A BIG FACTOR IN 


ANNUAL SusscriptTion $3.00. No. 41 


OVERSEAS TRADE © 


U.S. Fears $35 to $40a Ton 


For Hay, as Shortage 
Acute. 


—— 


WHO TAKES SHRINKAGE ? 


Fall Wheat Seeding Fair Acreage— 
Apples $6 Per Barrel—Buck- 
wheat and Corn Crops Hurt 
by Frost—Snow in West. 


By F. M. CHAPMAN, 
Editor, “The Farmer’s Magazine.” 

The crop returns from Canada’s 
fields are figuring out well. Yields 
in all field crops are encouraging, 
with possible exceptions in the case 
of beans, buckwheat, cob corn and 
Ontario apples. Frost in the case of 
the first three was the factor in the 
decline and an almost total crop 
failure in Ontario leaves the supply- 
ing of our apples to the Maritimes 
and to British Columbia. Other 


features of the marketing of the 


crops are the uncertainty of the 
prices for wheat, who is to bear the 
depreciation losses, and the shortage 
of the hay crop in the United States 
which is bound to result on condi- 
tions here. Canada has nearly 16,- 
000,000 tons of a hay crop this year 
as compared with 13,500,000 tons last 
year. The conversion of the hay 
crops, the corp fodder crops, the root 
crops and -coarse grain crops into 


dollars is through the livestock 
route. Canada’s livestock totals 


show an increase in cattle, sheep and 
horses, but a decline in hogs. 

The following crops, which are not 
as a rule turned into direct money 
values, are estimated in Canada ‘as 
follows: 

Crops 1917 Yields Total Value 
Tons. 
Hay and Clover.. 14,897,500 $150,000,000 . 
Fodd Cc hs x . 000,000 
Parnes iene then -~ 
ete. 60,000,000 18,000,000 — 
Corn for Husking 6,000,000 6,000,000 


Totals .. ... .......... $184,000,000 


In the case of the U.S. hay crop, 
the Breeders’ Gazette says that Am- 
erican farmers face the worst short- 


age of hay ever experienced. Tllinois 


men fear they will have to pay $365 
and $40 a ton before the next crop 
comes in. In many sections hay is 
now $20 a ton. This has not affected, 
local hay prices in Canada as yet. 


Carrying charges will have a big in- 


fluence in keeping prices here down 
until the wheat and coal traffic les- 
ens. 

All this valuation must be account- 
ed for, together with the labor ex- 
pended in the returns from livestock 


and their products during the coming 


winter. That-the outturn will in- 
crease the meney circulation by. large- 
ly increased figures is certain. The 
following are the nearest figures pro- 
curable on the livestock figures in 


Canada to-day: 
(000’s omitted) 
1917 1916 1918 
Stocks Totals Totals 
MOreee.. 5s fas 2,990 2,866 
Milch Cows .. 


2,608 . 2,740 
Other Cattle .. 3,313 © 3,915 
1,965 
2814 


In price returns the livestock pro- 
ducts of 1917 show a big advance 
over all previous years in all lines 
save horses. And in their case de— 
velopment of power machinery has 


doubtless prevented as big a spread 


as otherwise would have been certain, 
The development of powder and con- 
densed milk manufacture, bacon cur- 
ing, beef packing and woolen require- . 
ments have sent prices in those lines 


away up. In the case of the milk 
products, the greater demands for 


condensed milk and the easier meth- 


ods of taking care of the product ure 
having the effect of driving farmers 
from the business of whole milk sell- 


ing, a fact noticeable in all cities ~ 


where prices are causing controversy. 
Consumers stand in their own light 
when they oppose increases, which are 


So | legitimate, for such opposition in turn 


reacts against them in decreasing the 
supply. 
The buckwheat crop in 1916 was 


341,500 acres with a total production 
of nearly 6,000,000 bushels. This 
year the acreage is believed to be 
about equal but the frosts of Septem 


ber 9th cut the yield practically 
half, so that it is safe to say the 
Continued on page 7.~ , 
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Quarterly Dividend Notice No. 108 


NOTICE is hereby given that a dividend at the rate of THIRTEEN 
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SECURITIE 


INVESTMENT SITUATION. 


in the Canadian markets during the week. Conditions have continued 


a HERE has been no improvement in the general investment situation 


much as they have been for some weeks. In other words, the process 
of réadjustment to lower levels has continued, creating a market so soft that 
it would be difficult to say where small realizing effort would not cause a 
sharp decline. For the most part the tenor of the situation has been in har- 
mony with that of Wall Street, but it was noticeable that the show of 
strength in the latter market in the later trading found no reflection on the 


Canadian exchange 


In the United States the general uncertainty as to the effect of price 
fixing and profits-taxing programs, together with liquidation for the 
approaching government loan, provide explanations for the realizing move- 
ment, but in Canada conditions are different as regards the first two factors 
mentioned. Price-fixing may have some effect and the war profits taxation 
schedule is far from satisfactory, but these are not new factors, and even 
so they should be largely offset by the fact that the industries which chiefly 
benefited from the munitions contracts have had an opportunity to place 


themselves in financial entrenchments. 


The strength of these entrench- 


ments appears to be overlooked by an investing public, which sees only the 
approach of uncertain and indefinite forces in after-war readjustment and 


financial difficulties in the interval. 


- 


The approaching war loan is undoubtedly an influence in Canada as is 


the corresponding flotation in the United States. 


The attractiveness of 


Canada’s loan to. the investor cannot be discounted and no effort should be 
made to do so. At the-same time there are undoubtedly many of the better 
investment securities which can be had at very attractive figures. There is 
no indication, as has been previously pointed out, that these figures will not 
go lower, but many people have been left by waiting for the bottom. 
Following is an opinion of the effect of the war profits taxation pro- 
gram in the United States by J. S. Bache & Co., New York, indicating 
that some mistakes have been made similar to those which were made in 


Canada: 


The heavy burdens of war have now been strapped to the back of industry 
and it will resume its march forward, accommodating itself to them as best it 
can. That industry will be able to bear these burdens without eventual loss 


of spirit or energy, no one need doubt. 


be seen 


That in the end, these and even heavier 
requirements would have been necessary, is readily admitted. ; 
how a more deliberate and gradual assessment of them might have 


It can, however, 


been engineered, so that industry, speeding up both in volume and profits, 


would have taken them on in successive steps without perceptible strain. 


It is 


useless now, however, to speculate on what might have been, although it appears 
clear that price-fixing has called a long halt in business and profit-making, 
which has added to the burden and difficulty of placing the second great loan. 
The prospect of ample profits in his own business is always an inducement 
to the individual to invest heavily in any great public undertaking—to invest 
many times the amount which may be in hand for such purpose at the moment 
—on the ground that future good earnings can be relied upon to’see the investor 
through. A condition of cheerfulness produced by hope of ample profits widely 
distributed has been checked to a large extent by the imposition of a drastic 


excess profits tax. 


And the enormous subscriptions which would have flowed 


into the Liberty Loan from general business must necessarily be largely cur- 
tailed. This does not mean that business will not do its share and more than 


its share, as it usually does. 
he can afford—and more. 


The business man will give everything he thinks 
But judgment in such matters of amounts to be 


spared is quite a different matter when viewed in times of caution, as compared 
with decisions in times of extreme optimism. So that the placing of the loan 
must now become a matter of unstinted effort instead of the result of over- 


whelming enthusiasm. 


STEEL 


Market Continues Dull and Weak— 
Situation in the Steel Trade 
Unsettled. 


By P. BAIN, M.E., 
Editor Canadian Machinery. 


The market has been quiet and 
trading in steel issues again narrow 
with a downward tendency in prices, 
although the net loss has not been im- 
portant. The general conditions now 
prevailing inthe market are not con- 
ducive to activity in steel securities, 
owing to the financial situation, while 
there is also some apprehension as to 
the outlook in the steel industry, 
caused largely by the falling off in 
orders for munitions. In regard to 
this matter, while it is a fact that the 
output of shells has been reduced, the 
production of steel is still considerable 
due to large orders for 6 in. shells. 
The reduction in tonnage output will 
not be as heavy as outward appear- 
ances would indicate, as the 6 in. shell 
requires considerably more steel than 
the 18 pnd. shell, which has been the 
principal size up to date. Continued 
activity in the munitions industry is 
entirely dependent upon the ability of 
the Canadian Government to finance 
contracts for shells, thus introducing 
an element of uncertainty into the sit- 
uation. - ; 

The total production of steel ingots 
and direct castings in Canada in the 
first six months of the current year 
amounted to 886,149 short tons, an 
increase of 246,596 tons, or 42 per 
cent., over the corresponding period of 
1916. Pig iron output from returns 
covering all producers was 586,998 
short tons as against 562,097 in the 
first six months of 1916. Imports 
from the United States have been on 
a considerably larger scale. The to- 
tal imports of stéel ingots and direct 
castings for the first six months of the 
year totalled 139,640 short tons, 
against 47,493 in the same period in 
1916; in pig iron the increase was 
from 29,801 tons last year to 38,858 
tons this year. 

The outlook in the trade in regard 
to the embargo continues obscure 
and will remain so until the question 
has received further consideration by 
the authorities at Washington. What 
is likely to develop is difficult. to say, 
but it is hard to be optimistic con- 
cerning the outcome of the negotia- 
tions. The embargo was put on for 
the specific purpose of conserving the 
steel output for war purposes. As the 
U. :‘S. Government requirements for 
this purpose are increasing -all the 
time, the supplies available for do- 
mestic requirements become corres- 
pondingly less. Canadian consumers 
will naturally be affected to the same 
extent as those im the States, if not 
more’so and it is difficult to see how 
the situation can be materially im- 
proved. Steel will be allowed to come 
in under licensefor shipbuilding, rail- 
ways and farm implements. These 
cover a fairly extensive field, but 
there are still many other industries 
not engaged on war work which will 


unfortunately suffer. 
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NOVA SCOTIA STEEL. 

_ Market action of Nova. Scotia Steel 
since the underwriting syndicate was dis- 
solved and given its tull / per cent. pront 
on the $5,000,000 of new common has 
been most disappointing. The new man- 
agement, however, is understood to be 
satisfied with the outlook and look for- 
ward with confidence to the future. A 
thorough investigation is being made of 
the company’s properties and new ideas 
introduced where necessary which will 
materially improve the physical and fin- 
ancial condition of the company. Nova 
Scotia Steel is going through a process 
of adjustment, and it will take three to 
six months more before the more import- 
ant of these changes are perfected. Nova 
Scotia Steel in the first half of 1917 
earned $20.75 per share on its then $7,- 
500,000 common. There is now outstand- 
ing $12,500,000 common, and by the first 
of December $15,000,000 common will be 
outstanding. For all of 1917 the com- 
pany is likely to earn $20 per share on its 
$15,000,000 or 40 per cent. on a compara- 
tive basis with 1916. The company will 
resume making of munitions, some new 
shell orders having already been taken 
and further large orders are pending. 
The company is not selling a ton of pig 
iron for outside use, and its coal sales 
are inconsequential. Development along 
these lines clearly awaits the return of 
peace. A lot of economies of operation 
are being introduced which have begun to 
show in lower costs of production. The 
company has been fortunate in its pur- 
chases of material for shipbuilding. Early 
in the year when plates were selling at 
about 4c, Scotia executive, in view of the 
fact that they had contracts for three 
steel freighters, availed themselves of the 
opportunity to purchase 10,000 tons of 
ship plates at around the foregoing 
figure which not only laid the foundation 
of a handsome profit but ensured the 
material being on hand when required 
thus avoiding possible delays in construc- 
tion of the vessels. Scotia stock is steady 
around 84. 


Close, 
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CANADIAN CAR. 

The situation in regard to a supply of 
steel for the new orders for cars given 
the Canadian Car & Foundry Co. has im- 
proved in the last two weeks accordi 
to official information furnished TH 
FINANCIAL POST. Material has start- 
ed coming in while in addition the com- 
pany has on hand sufficient for the first 
one thousand cars. Arrangements have 
been made for beginning work at the 
Fort William shops. The fact that steel 
for railway equipment will be licensed 
for export, will remove any trouble that 
might arise on this connection. Both 
issues have been weak for some time, the 
preferred having recently. sold down to 
48, the lowest price in its history, while 
the common is down to 20%. The action 
of Canadian Car stock is disappointing 
even when allowing for the ppacee weak- 
ness in the market, dividend delays how- 
ever are affecting the situation. In-1915 
the preferred was as high as 126, while 
10 from which "pint it has be sted 

tom which point it n 
declining. In spite of the wonnees, 20 
ports concerning the company’s affairs 
have been favorable on account of the 


important contracts for cars which ha 
[been received. It is understood he 


that the 


S — Depression 


company’s credit is better than for a long 
time past, and there is every reason to 
believe that, with the large amount of 
contracts now on hand, the profits during 
the coming year will be in every way sat- 
isfactory to shareholders. 


DOMINION STEEL. 


_The agitation in favor of increased 
dividend disbursement is gaining momen- 
tum among a section of Steel sharehold- 
ers. Reports of dissatisfaction have been 
current for some time and recent develop- 
ments indicate that some action will be 
taken with the above end in view.~ A 
conference of a number of shareholders 
was held in Toronto recently when a plan 
was discussed as to steps that should be 
taken to induce the directors of the Steel 
Corporation to make a larger distribu- 
tion of profits to the shareholders. It is 
understood that a decision was reached to 
discuss the matter further with the di- 
rectors. Steel has been steady although 
weakness developed latterly, the stock 
selling down to 565%. The contract with 
the Imperial Munitions Board, which calls 
for a certain tonnage of steel, is not af- 
fected by recent developments in the 
munitions industry, except that the steel 
will go into 6-in. shells instead of shrap- 
nel, in other words the contract as to 
tonnage stands but merely changes in 
form of delivery. 


FOUNDRIES AND FORGINGS. 


The purchase of the Delaney Iron & 
Forgings Co. of Buffalo, N.Y., by the 
Canada Foundries & Forgings Co. was 
ratified at a special meeting of the share- 
holders. of the latter ‘company, held at 
Brockville on Wednesday. The transac- 
tion will materially strengthen the Cana- 
dian organization in its program of ex- 
tension into shipbuilding activities at its 
Welland properties, as the Delaney plant 
has been a successful producer of ship 
forgings for many years. The transfer 
of the ownership of the Buffalo plant will 
be effective as of date July 1, last, ac- 
cording to the terms of the option given 
to the Canadian Forgings interests some 
months ago. Profits which have accrued 
from the Buffalo plant since that date, 
owing to the activity in shipbuilding, 
have been substantial, and will reduce the 
net cost of the Canadian company’s pur- 
chase. It is understood that the trans- 
action will be financed to a very large 
extent out of the treasury of Canada 
Forgings. A small amount of the com- 
pany’s bonds will probably be issued tem- 
porarily to furnish the balance of cash 
required. 


TEXTILES 


Stocks Generally Were Weaker in 
Sympathy With Rest of 
Market. 

Trading was more brisk this week 
in textiles than for many weeks past, 
but_in the main prices showed a ten- 
dency to decline, only one stock hold- 
ing up steadily. The general weak- 
ness was in sympathy with the rest 
of the market. 


The general situation shows a con 
tinuation of steady buying, but on a 
decreased average compared with last 
year. The most of the “placing” has 
been completed for next spring,.and 
there is a seasonable quietness in 
most quarters, The mills generally, 
however, are well situated in regard 
to orders. 


The cotton market continues to rise, 
and has now reached a nervous state, 
where it may be expected to topple 
over at any moment, or to go even 
higher. All theories in respect to raw 
cotton have been shown to be unten- 
able, bearish and bullish alike. Dur- 
ing this week spot cotton reached 
27% cents, the high attained earlier 
in the year,.and exceeding any high 
level since the Civil War. 


Difficulties in wool supplies con- 
tinue to trouble the knitted goods and 
woolen mills, and cut down produc- 
tion. Prices, not so much of wool, but 
of yarn, keep on rising with the 
scarcity. é 
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CANADIAN COTTONS. 

The various mills'continue to be engaged 
on present business, arrears of past con- 
tracts, and the heavy United States orders. 

“We are encouraging the jobbers and 
others to reduce the heavy stocks they have 
on hand,” said A, Dawson, vice-president 
and general manager, to THE FINAN- 
CIAL POST. “This course. we feel will be 
in their best interests. We are not worry- 
ing for 
all we want. More United States inquir- 
ies are coming in, in addition to the duck 
we are making up now. The rise in raw 
cotton has Made no appreciable differ- 
ence in the orders, one way or the other. 
Labor conditions continue to improve.” 

Practically all the advance orders for 
next spring have now been placed with 
Canadian Cottons and the sorting busi- 
ness for immediate delivery is going on 
as usual. So far there hag been little 
improvement in tho labor situation 
through the release of girls from - 
tion works, while conscription is “ex- 
pected to make it more di t to keep 
up the supply of male labor. 

The stock opened at 48%, the same 
price as last week, sold = & 49, and 
then eased off to 48. preferred, 
however, gained 1% points, selling at 77, 
compared with 75%. last week. z 


DOMINION TEXTILE. 
It is a tribute to Textile that its stock, 
with fairly large sales, continued to hold 
firm at 81 this week, the same price as 


- CANADIAN CONVERTERS. 
teady business whieh present 
has exceeded last my 2 


business ourselves, as we have} di 


holders of record. Oct. $1. 
$1,733,500 of common stock issued out of 
the authorized $3,000,000. 


MONARCH KNITTING. 
There. were no signs of any m 
the stock of Monarch Knitting omnes 
out this week, as it has been very in. 
active nearly all the year. The last 
quoted price on common was 30, but only 


for a few shares, so this is hardly a cri. 
terion. 


PENMANS. 

Already a number of lines have had 
to be withdrawn of next Spring’s de- 
livery, owing to the limited supply being 
sold out. For all that are available the 
demand is strong even at existing high 
prices, especially as outside competition 
is growing less, The stock took a weak 
turn the last few days, selling at 66 on 
Tuesday and one point less on Wednes- 
day. This is 5 points below the ruling 
price of the last few weeks, 69. .A few 
shares of preferred sold at 82, the same 
as one week ago. 


MILLING 


No Definite Arrangement Yet As To 
Flour Price—Little Change 
Likely. 


By J. L. RUTLEDGE, 
Editor Canadian Grocer. 

While there has been no definite 
arrangement yet made” between the 
millers and the food controller for 
setting an actual price for flour for 
the different grades, some action in 
this matter is expected in the very 
near future. The fact that a maxi- 
mum profit of 25 cents a barrel has 
been set and the fixing of the price 
of wheat at $2.21 has, according to 
the millers, pretty well estab- 
lished the price of flour and there is 
little likelihood of any material 
change. According to the millers, a 
decline of perhaps 10 cents is the 
most that is to be expected. Up to 
the present no fixed margin of profit 
has been set on mill feeds. That is 
likely to cause some difficulty, as a 
fixed price on flour will be hard to 
maintain if mill feed prices are per- 
mitted to fluctuate. 


The past week has been marked by 
a very substantial increase in the ac- 
tivities of all milling concerns. Prac- 
tically all the mills are now running 
at their full capacity. This satisfac- 
tory condition is partially due to the 
fact that the British Government has 
again come into the market for flour, 
and is buying heavily, and to the 
fact that domestic demand has been 
greatly increased. This is the re- 
sult of the fact that most users of 
flour have been hanging back pend- 
ing a settlement of the price ques- 
tion, and now the large bakers and 
wholesale handlers find themselves 
short of material and have to buy. 
As this holding back attitude had 
continued for some time past, it is 
believed that there must be heavy 
stocks to be replenished which in it- 
self would mean good business for 
some time to come. 


LAKE OF THE WOODS. 


The fixing of the price of flour in the 
form of limiting the net profits to 25e 
a barrel would work out a larger gross 
profit for the Lake of the Woods asas 
Co. than the amount of $569,747, whic 
was announced last week, for the output 
of this mill is far more than the - 
2,400,000 that would be represented by t ’ 
profits. As a matter of fact the 25¢ ne 
may not be realized under the new i 
rangement for the larger mills. A : 
culty that still remains to be met - 
Ottawa is that some of the larger m . 
could sell at less than the smaller if a 
observed the 25c-a-barrel profit. 
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ST. LAWRENCE FLOUR. 
operations of the St. Lawrence 
the past 
r have been of an unusually satisfac- 
nature, and have shown a most sub- 
tial increase of business for the year 
ending August 31. It is the intention to 
have the stock of the company listed on 
the Montreal Exchange in the near fu- 
tare. A full discussion of the Company’s 
business appears on another page of t 


issue. 


BRITISH AMERICAN TOBACCO. 


The directors of the British-American 
Tobacco Co. have decided to sell 1,000,000 
of the Canadian company’s shares to fin- 
anciers in London, instead of distribut- 
ing the same to shareholders. The pro- 
ceeds will be used to provide fresh capital. 
Forecasts on the company’s earnings fo 
the current year are favorable. 4 


MINING STOCKS 


Business About on a Level With Last 
Week, Prices Being Generally 
Noticeably Lower. 

The mining market has passed 
through another quiet week. Under 
the influence of a steady decline in 
the price of bar silver, stocks have 
shown weakness and there have been 
general recessions in value. Even the 
gold stocks have fallen off and in the 
case of Hollinger a drop of as much 
as 35 cents has been recorded. The 
changes for the week in the principal 
issues may be set forth as follows:— 


Close Close 
Oct.4 Oct.1l 
16% 15 01% 
387% 36 01% 
8.10 8.00 - 10 
12 10% 
09 


4.90 


Change 


Adanac 

Reaver ....+.- 
Nome Mines. . 
Dome Ex. ....- 
Hargraves ... 
Hollinger ...- 
McIntyre ..-.- 
Nipissing .... 


i i 05% 
oy mi 
The average day’s trading during 
the week extended to 75,106 shares. 
as against 76,572 shares the previous 
week, which shows that business has 
been about on a par for the past fort- 
night. Bar silver has dropped in the 
interval from 92% cents to 88% 
cents, a net loss of over 20 cents from 
the high mark of two weeks ago. No 
very good explanation of the decline 
in silver has been as yet forthcom- 
ing. Over-speculation has doubtless 
been one reason. While another is 
to be found in the selling which has 
developed in China and India. The 
daily business on the Standard Ex- 
change, together with the New York 

quotation on silver, is as follows:— 
Trans.’ Bar Silver 

in shares, per 0z. 

Friday, October 5.. 82,037 91%e 

Saturday “ 6.. 30,801 9056c 

Monday a 8..ex. maaee an’ 

Tuesday 9.. 82, ar 


Wednesday “ 10.. 100,523 8 
Thursday “ 11.. 80,480 s8%e 


Shipments of ore from the Cobalt 
mines continue at record levels. Last 
week eleven companies figured in the 
shipping list, 29 cars were despatch- 
ed and .2,184,919 pounds were sent 
out. This is the first time in recent 
years that over two million pounds 
were shipped in a single week. In 
fact during the early months of 1917, 
29 cars a month was about the aver- 
age. The shipping mines were as 
follows:— . 

i ars 
Minin Corporation ey 
Nipissing 6 
Dominion Reduction... : 


Coniagas 
McKinley-Darragh ...--. 


Pounds 
695,520 
448,199 
$46,600 
165,554 
109,134 
86,757 
70,811 
65,593 
65,551 
64,060 
57,140 


2,184,919 
Bullion shipments for the week:— 
Shipper Bars Ounces Value 
Nipissing .. 85 110,581.02 $108,236.60 


Figures for the month of Septem- 
ber show that shipments aggregated 
63 cars, containing 4,600,082 pounds, 
Nipissing leading with 25 cars and 
1,762,201 pounds. 


CONSOLIDATED SMELTER. 


Operations at the company’s smelter 
at Trail are reported to be on a very 
satisfactory basis. During the month of 
August over 1,300 tons of high grade 
zinc were treated, or more than double 
the quantity at the commencement of 
the year, and over 1,800 tons of lead 
bullion. An idea of the magnitude of 
the company’s operations in silver may 
be gained by the fact that it recently 
sold 100,000 ounces at over $1 per ounce. 
The company is conserving its gold. 
The Virginia gold mine which was con- 
sidered worth $3,500,000 when it was 
taken over about a year ago, is now 
Proven to be worth twice that amount, 
a8 disclosed through development work. 
t is pointed out by J.-M. Robinson & 
ns of Montreal that the company is a 
complete unit of itself. It owns and 
Operates mines producing gold, silver, 
copper, lead and zinc and also owns 
its own refinery. In addition it has its 
own sulphuric acid plants and owns the 
est Kootenay Power company, which 
supplies all the electric power necessary 
or the operation of the plant and other 
fompanies. One of these customers is 
Canada Copper company, which is 
between four and five million 


delat 
. dollars building a $,000-ton mill and de- 


P its property near Princeton, 
BC. ie latter company will have its 
Copper smelted at the Trail smelter. 


q afi connection with the company’s oper- 

been 
pointed out, that the 

has increased all 


it might be again stated, as has| sh 


_&n on ipplies, and | 
creases have the effect of : 
ing the net profits avallelhe ney eer 
bution to the shareholders. However. 
so long as the war demand continues 
there need be no ae as to 
the company being able to continue to 
make a splendid showing. 

Final figures for the company’s year 
covering ore receipts at the Trail sme}. 
ter, have been issued this week. During 
the last ten days of September, receipts 
amounted to 10,554 tons, bringing the 
twelve-month total up to 386,888 tons. 
This is within a very few tons of 100,000 
less than the previous year’s record, 
when receipts reached 486,913 tons. The 
September figures were as follows:— 
Week ending 1917 
September 7... 10,864 

o 14... 8,581 

$ 21... 9,204 

« 30... 10,554 12,7 2,189 
Year to date... .886,888 486,913 —100,025 


s DOME EXTENSION. 

Directors of Dome Mines have set at 
rest all uncertainty about the Dome 
Extension option by deciding not to take 

up. In announcing this decision 
the secretary of Dome Extension, Presi- 
dent De Lamar of Dome Mines, writes 
as follows:— 

“At a quarterly meeting of the Dome 
Mines Company, held on the 8th day 
of October, 1917, the question came up 
whether the company was justified un- 
der present labor conditions to avail 
themselves of the option to purchase 
the Dome Extension Mines; said option 
will expire on October 15th, 1917. The 
matter was thoroughly discussed, and 
the conclusion reached was that, not- 
withstanding desirable ore bodies of 
good grade were encountered by dia- 
mond drilling, said ore bodies were lo- 
cated at the end line between the two 
proverties, and at a depth of between 
1,400 ‘and 1,600 feet and would re 
the sinking of a deep shaft, which at 
this time, under the present conditions 
of ‘labor and supplies, would be very 
expensive, and since the Dome Mines 
and mill are working at less than half 
their capacity for lack of labor, and 
also since the Dome Mines has some 
1,200 feet along the surface of partiallv 
unexplored territory lying idle for lack 
of men, the Dome Mines Company is not 
justified in purchasing the Dome Exten- 
sion Mines at this inopportune time, 
but will be glad to reconsider this mat- 
ter when labor becomes available again.” 

As a result of this decision, Dome 
Extension shares declined this week 
from 12% to 9%, closing Thursday at 
10%. 


GRANBY CONSOLIDATED. 

With the acquisition of 350 acres of 
coal lands on Vancouver Island near 
Nanaimo, the Granby Consolidated Min- 
ing & Smelting Co. has just announced 
its decision to construct a coke and by- 
vroducts plant at Anyox at an estimated 
expenditure of over million dollars. The 
company has decided to take this course 
owing to the difficulty from time to time 
of obtaining the necessary coke for the 
oneration of its smelters. While this 
will be to the benefit of the company 
at Anyox it will be of greater use at 
Grand Forks where from time to time 
the smelter has been obliged to close 
owing to the shortage of coke. Pro- 
vided the supply from the Crow’s Nest 
district holds out. the product on the 
Tsland will be used at the northern min- 
ing centre. The Anyox plant will have 
a eanacity of over 350 tons per day 
which will be mannfactured from a daily 
average of over 400 tons of coal. 

The company will undoubtedly engage 
in the manufacture of a number of bv- 
nroducts for commercial purposes in ad- 
dition to those which can be utilized in 
its own overations. The new Vancouver 
Tsland pronerty will be proceeded with 
at once and a wharf and shinning facili- 
ties constructed. It is stated that the 
construction of the coke plant will be- 
ein at once and that coke will be manu- 
factured within eighteen months. The 
vresent pay roll of 2,000 men at the 
northern camn will be materially added 
to in the added industrial activity thus 
planned. 


DOME MINES. . 

It has been decided to keep the mill 
at Big Dome running, in spite of the 
various handicaps to production. This 
decision was arrived at at this week’s 
meeting of directors in New York. The 
directors had the advice of Mr. Kaeding. ; 
consulting engineer, on this point, and 
his judgment was that the mill should 
be kept going. 

Dome shares have been quoted prettv 
steadily around $8.00 all week, with 
changes to $7.90 and $8.10 on Tuesday 
and Wednesday. 


HOLLINGER. 

Wages being paid at Hollinger Con- 
solidated are said to be attracting labor 
in good numbers to the mine, The rate 
is $4.00 per day to all branches of labor 
underground, though many employees 
are doing better than this. As a result 
development is progressing satisfactorilv 
and ore reserves are being augmented 
at an average rate of unwards of half 
a million dollars per month. 

Hollinger shares have shown rg 
this week. Closing last Saturday at 
$5.25, they onened the week at $5.20. and 
sold down 380 cents to $4.90 on Thurs- 
day. 


KERR LAKE. 

September silver production at Kerr 
Lake amounted to 210,388 ounces, this 
comparing with 200,855 in August; 189,- 
$92 in July,. and a in . oe 

er mon or e we 
henthe. ended September 80 was 216,102 


where Lake shares reacted to $5.20 on 


Thursday, a net loss of 80 cents from 
the high of two weeks ago. 


McINTYRE. ee 

It is generally considered likely, ac- 
cording to the Canadian Mining Journal, 
that the McIntyre management will soon 
ask the directors for the addition of 
another four hundred tons to the ca- 
pacity of the mill, which will bring the 
capacity up to approximately 1,000 tons 
per day. The average grade of ore 
throughout the mine is $12.50 per ton; 
but owing to the fact that all ore over 
$2 per ton, which comes from develop- 
ment work, is being treated. the mill 
heads for the next few months are ex- 
pected to run around $10 per month, 0 

ne effort is being made to regulate 
decision to increase the 
per day 


y 


iff, | 2 Considerable amount 


The position of McIntyre shares has 
oo little changed this week. Like all 
éline. maudion Gone 7 4 ate. Tete 

u ‘ 
carried the price back to $1.39. ~ 


MINING CORPORATION. 


Silver production from the Minin Cor- 
poration’s properties is being eatiteteed 
at a rate of upwards of 400,000 ounces 
per month, and for the current year the 
grand total is expected to reach 5,000,000 
ounces. Ore reserves at the end of -1916 
were 3,250,000 ounces, but in view of the 
record output of the current Year it 
would appear reasonable to suppose that 
of high-grade ore 
has been encountered, and that the year 
might close with greater ore reserves 
than at the beginning. 

‘a NIPISSING. 

uring September Nipissing Minin 
Co. mined ore of an estimated value of 
$349,258, which constitutes a new high 
record for the year. Shipments of Nipis- 
sing and customs ore had a value of 
$346,948. ; No new veins were encount- 
ered during the month, but all stopes 
continued to produce satisfactorily. The 
ai -grade plant treated 184 tons of ore, 
and shipped 264,898 fine ounces of silver. 
The low-grade mill treated 6,856 tons. 

ea | directors announce that the 
transfer of assets from the old company 
to the new has been completed, in ac- 
cOrdance with the resolution adopted by 
shareholders on August 21. Shares of 
the old company are transferable, share 
for share, for stock in the new company. 

Nipissing shares have declined during 
the week from $8.10 to $7.85. 


“'TEMISKAMING. 

; The task of examining the Temiskam- 
ing mine, in accordance with the resolu- 
tion adopted by the special meeting on 
September 6, has been begun by Douglas 
Mutch, manager of the Hudson Bay 
Mine. It is not likely that his report 
will be ready until the close of the year. 

At 29, the closing price on Thursday, 
Temiskaming shares have had a decline 
of 6% points from the high of the pre- 
vious week, 


PULP AND PAPER 


No Improvement Shown in the Posi- 
tion of This Group, Trading Be- 
ing Still Light. 


By W. A. CRAICK. 

There is very little change to be 
noted this week in the position of 
the pulp and paper stocks. A small 
movement developed in two or three 
of the stocks just after the holiday 
but it did not amount to much and 
later in the week such small gains 
as were shown virtually faded away. 
Several issues were not traded in at 
all. The price changes for the week 
in the principal securities may be il- 
lustrated as follows:— 

Close Close 

Oct.4 Oct. 11 

164% 165 

115% 115% % 

16 14 —~- 1 

Do., Pref. “i ‘iy ° 
Wayagamack ... 56 50% — 5% 
Brompton 44% 42% — 2 

Interesting conjectures as to what 
may befall the Canadian newsprint 
industry should the United States 
Government take action along the 
lines advocated by the Senate print- 
ing committee, may be expected. The 
committee wants government opera- 
tion of the print paper and pulp in- 
dustries in the United States during 
the war. To make this effective, 
there would have to be co-operation 
with Canada. The committee would 
therefore have the Canadian govern- 
ment limit exports to the United 
States during the war to shipments 
on U. §. government -account alone 

As an indication of how prices are 
weakening in the paper market, new 
lists recently issued by envelope 
manufacturers all show cuts of vary- 
ing extent. The standard grade of 
No. 6 envelope is quoted at $1.40, 
which compares with $1.65 in the 
spring list; No. 7 envelope is down 
from $1.80 to $1.65; No. 8 from 
$2.00 to $1.75 and No. 8% from 
$2.60 to $2.00. In short, there are 
cuts ranging all the way from 10% 
to 30%. 

A decided slackness in the job 
printing business is reported at pre- 
sent. This will have its effect on 
both production and consumption of 
paper. Not only have printers over- 
stocked and are therefore not in the 
market for the usual quantity of pa- 
per, but they have been letting out 
hands and otherwise cutting down 
overhead charges. One cause of the 
slackness is the reduction in cata- 
logue work, many firms, in view of 
the uncertainty of prices, deciding 
not to produce the usual catalogues 
at the present time. ce 

Canadian manufacturers are still 
maintaining quotations on book pa- 

These are the only lines in 
which there have not been general 
reductions. Whether, in face of the 
slackening demand, these prices can 
be held, is a question of considerable 
interest to the paper trade. 


BROMPTON. 


ith its varied output, Brompton Pulp 
i won On is enabled to adapt itself 
readily to market conditions and to the 
demands for supplies, so as to balance 
up the activities of its mills. Business 
continues to be stes and 
directions the earning powers of the 
faills have increased during the nee 


ulp, 


Laurentide . 


yearly basis, is as follows: 12,000 


measure, of mer- 
The development on 
pulp should be 
shared by the Brompton mills. 

At a meeting of the directors on 
Thursday of this week the regular divi- 
dends established last year were order- 
ed paid; preferred, on a basis of 7% 
yearly, on $2,000,000 stock, and common, 
$7,000,000 stock, on the basis of 4% per 
annum and 1 per cent. of an extra, or 
5 per cent. in all. 

Brompton shares, which sold down 
from 47 to 44% last week, continued 
an downward movement this week to 


HOWARD SMITH PAPER CO. 
Orders for bond paper, which is the 


.exclusive output of the Howard Smith 


paper mills continue to come in steadily 
and the Beauharnois mills are working 
to capacity. The Crabtree mill, which 
will double the output to 40 tons daily, 
is not quite completed, but will be in 
operation very shortly. Most of the out- 
put of these mills is taken care of in 
Canada. The orders to-day do not equal 
those of one year ago, and show signs 
of tapering off from the record figures 
of last year and the earlier part of 1917. 
Under these conditions the Howard 
Smith mills’ can hardly expect to dupli- 
cate last year’s record turnover. A 
favorable factor is the reception given 
the mills’ samples in England, and, if 
space could be secured on vessels, large 
orders could be taken. The firm expects 
that this export business will develop 
after the war, as so many of the Eng- 
lish mills are not operating now on 
paper, but have been turned over en- 
tirely to munitions. c 

There has been no trading in Howard 
Smith shares recently. The preferred 
went ex-dividend 1%% on Tuesday. 


RIORDON. 

. After some slackness in business for 
pulp during the summer months, the 
sales manager of the Riordon Pulp & 
Paper Co., T. J. Stevenson, reported to 
THE FINANCIAL POST that there was 
evidence of an awakened activity and 
by the first of December he expected 
that the demand would be quite brisk. 
In another article in this issue Mr. 
Stevenson takes up in detail the relation 
of Sweden to the export business of 
Canadian sulphite pulp,-which holds out 
bright prospects for the Riordon mills 
for the next year, and indeed until the 
end of tne war, if it is continued longer. 

On Tuesday, there was an upward 
movement in Riordon shares which car- 
ried the price to 117% but on Wednes- 
day the stock sold back to 116%. 


ABITIBI. 

By the completion of their new pulp 
mill, the Abitibi Power and Paper Com- 
pany are enabled to turn out double the 
output that they have been able to up 
to the present. “Our capacity has been 
doubled by the completion of our new 
mill,” said the President, F. H. Anson, 
to THE FINANCIAL POST. “Instead of 
65 tons a day of sulphite pulp we can 
turn out 130 tons: and have doubled 
also our capacity of groundwood pulp 
to 300 tons daily. We are selling now 
to the extent of our whole increased 
output and the prospects are that we 
will be able to do so for some time.” 

This doubling of the output in pulp 
will mean a considerable advance in the 
gross earnings of. this mill for the pre- 
sent year over last year if this con- 
dition keeps up. The demand for news- 
print remains about the same, and al- 
though there was a little sla¢king off in 
the orders for pulp during the summer, 
the mills now have all they can do to 
fill the demands. The prices of pulp 
have dropped somewhat as compared 
with the high prices of last year and 
are not likely to be duplicated again in 
the face of a larger available supply, 
but the lessened profits per ton should 
be more than compensated for by the 
increase in the turnover of the mill. 
As is dealt with in another article in 
this issue the difficulty with Sweden 
is almost certain to result in an in- 
creased market for Canadian pulp in 
both the United States and in England. 


INTERNATIONAL PAPER. 

Frederick E. Hastings, holder of 900 
shares of the preferred stock of the 
International Paper Co., has filed com- 
plaint in the Supreme Court of New 
York to compel the company to pay all 
accumulated deferred dividends due him 
and all other preferred stockholders who 
did not assent to the plan. The com- 
plaint also prays for the court to order 
directors to prepare a detailed state- 
ment of the assets and liabilities of the 
corporation for the purpose of ascertain- 
ing the surplus net profits available for 
the payment of back dividends. 

About 90% of the preferred stock- 
holders have already assented to the 
plan and received the settlement for 
back dividends and should the court 
compel the company to pay the full 
dividends in cash to stockholders who 
have not assented it would mean an 
outlay of about $670,000. Interests close 
to the company state that this payment 
could be made without particularly em- 
barrassing its financial position. 

Mr. Hastings alleges that there is no 
provision in the company’s certificate of 
incorporation or its by-laws which regu- 
lates the matter of reserving working 
capital from surplus net profits and 
prevents the directors from paying de- 
ferred dividends. 


TRANSPORTATION 


Coal Embargo Added to the Diffi- 
culties of the Railway 
Companies. 

Although the regulations of the 
United States Fuel Administration 
have been modified to such an extent 
that the coal embargo is not nearly so 
stringent as it was for a time, 
the situation is still a rather serious 
one for the Canadian railways. The 
fact that supplies were cut off from 
the lake ports make it practically im- 
possible for them to supply a satis- 
factory transportation service to in- 
sure sufficient winter supplies. Pres- 
sure was brought to bear to change 
the regulation in order that Canada 
might get through large supplies be- 
fore the close of navigation, and the 
argument ‘vas advanced that if the 
ports «° > not opeged then the trans- 
continental carriers would have to 


concentrate their services in internal 
Continued on page 4 
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THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST : i $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, c.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD_ . . - General Manager 
H. V. F. JONES - - Ass’t General Manager 


The Bank has branches in every part of the Do- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco. 
Portland, Ore.; Mexico City, and London, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- . 
able rates, 


A GENERAL BANKING BUSINESS TRANSACTED 


. 


The Dominion Bank 


HEAD OFFICE - TORONTO 


Sir Edmund B. Osler, M.P., President 
W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager 


The London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General: Banking and Foreign Ex- 
change Business and has ample facilities for 


handling collections and remittances from 
Canada. 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, ° WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN, 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jes 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.: H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted 


OMGNALT BEA 


ME BANK« GANADA 


Head Offices and Nine Branches in Toronto 


8.10 KING ST. WEST, HEAD OFFICE AND TORONTO BRANOH. 


73 Church Street Cor. Bloor West and Bathurst 
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave. 
Cor. Queen East and Ontario 


1871 Dundas St., cor. Hi Park Ave, 
1220 Yonge St. Subway, cor. Military Camp, Exhibition Park 
Alcorn Avenue 


Branches and Connections Throughout Canada 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - 


John Galt................+++00+--- President 
H. B. Shaw.................General Manager 

J. W. Hamilton... Asgistant General Manager 

This Bank, having over 305 Branches in Canada extending from 

Halifax to Prince Rupert, offers excellent facilities for the trans- 

action of every description of banking business. 

eer Cheques and Letters of Credit issued payable all over 
e world. 
Collections made in all of the Dominion, and returns 
remitted at lowest Prd an! modo sot 
Ficntion ie.) ena See = N Se 
2 

sol Montreal Ofices sad Merchants ani’ Manateckereey xs faved 

to avail themselves of the Commercial Information Bureaus estab- 

lished at these Branches. New York Agency, 49 Wall St, New 

York City. Geo. Wilson, Agent. 
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Ogilvie Flour Mills Co. 
Limited 
REPORTS AND BALANCE SHEET 


For Year Ended August 31st, 1917, Presented to the Shareholders at the 
Sixteenth Annual Meeting, Held at Montreal, 
Que., October 11th, 1917. 


DIRECTORS’ REPORT 


A Balance Sheet showing the Assets and Liabilities of the Company, 
also Profits for the year is submitted. 

The Company’s accounts have been audited by Messrs. Creak, Cushing, 
and Hodgson, Chartered Accountants, whose report is presented herewith. 

The pany’s Pension Fund now amounts to $143,976.74. 

The surplus profits for the year with a sum taken from the Profit and 
Loss Account has been transferred to the Contingent Account, which now 
stands at $2,500,000. 

The Company’s properties have been in continuous operation at maxi- 

_mum capacity during the year, which has deferred the usual overhauling; 
provision has, however, been made for this purpose. 

The usual quarterly dividends were paid during the year on the Pre- 
ferred shares, and four quarterly dividends of 2% per cent. were paid on 
the Common shares, together with a bonus of 15 per cent., which was paid 
on the ist October, 1917. 

All of which is respectfully submitted. 

(Signed) CHAS. R. HOSMER. 
Montreal, October 11, 1917. President. 


VICE-PRESIDENT AND MANAGING DIRCTOR’S ADDRESS. 

Addressing the Shareholders present, Mr. W. A. Black, Vice-President 
and Managing Director, said: ‘ 

I am sure the statement presented to you to-day will be considered most 
satisfactory. 

We have passed through a very trying year. The wheat market was 
most erratic, and reached a level that had never been previously touched. 
The quality of the wheat was very irregular, and to get a satisfactory 
quality of flour, required more than usual care and consideration, but not 
withstanding this, we were able to turn out the largest amount of flour in 
any year in the history of the business. Our Cereal mills have also been 


kept running steadily up to capacity, and the grain handled outside of wheat. 


for milling was unusually large and very profitable owing to the steadily 
advancing markets. - 

This year we have shown the earnings other than those from flour 
milling separately, as the profits have been unusually large, and the im- 
pression prevails with some that an unduly large profit has been made on 
flour, which is not the case. It will be noted that nearly half the profits 
come from sources other than flour. 

It may interest some to know that our contribution to the Business Tax 
this year will exceed the dividends paid to the holders of the Common Stock 
of the Company, so that while we have done well for our shareholders, we 
have also contributed very largely from our success towards the necessities 
of the Government. I would also like to state that we have a very large 
number of shareholders, and that the average individual holdings is thirty- 
five shares. 

The demand for flour has been so urgent this yeay that we have not 
been able to give our mills the general overhauling that they should receive 
but proper depreciation has been made, and the work will be done as soon 
as business permits. 

While our wheat crop this year will not yield as much as we had hoped 
for at one time, it will be very near the average, and of most superior qual- 
ity. It will go farther than the wheat of last year, yielding a greater 
amount of excellent flour. ° 

Our mills are all running full time, and we have sufficient business on 
our books to keep them going for some time to come. 


DIRECTORS AND OFFICERS. 


The following gentlemen were elected Directors of the Company for the 
ensuing year: ~ 


Sir Montagu Allan, C.V.0., Mr. W. A. Black, Mr. Charles Chaput, Mr. 
George E. mmond, Sir Charles Gordon, K.C.B.E., Sir Herbert Holt, K.B., 
Mr. C. R. Hosmer, Sir Augustus Nanton, K.B., Mr. Shirley Ogilvie. 

, Messrs. Creak, Cushing, and Hodgson were appointed Auditors. 

_At a subsequent meeting of Directors, the following officers were ap- 
pointed: 

Mr. C. R. Hosmer, president; Mr. W. A. Black, vice-president and 
managing director; Mr. S. A. McMurtry, treasurer; Mr. G. A. Morris, secre- 
tary; Mr. W. R. Dean, assistant secretary. 


Balance Statement, 31st August, 1917. 


ASSETS. 


$ 259,071.81 

; ee ae 

,667,867.53 

Stocks on hand of wheat, flour, oatmeal, coarse grains, bags and barrels 2,637,009. 96 
Stable, plant, and office equipment 35,200.00 
Invéstments 1,148,083 .92 


$ 6,364,511.11 
111,064: 20 


Real estate, water powers and mill plants in Montreal, Winnipeg, Fort 
William, and Medicine Hat; elevators in Manitoba, Alberta, and 
Saskatchewan; property in St. John, N.B., and Ottawa—less 
depreciation 5,888,289 .58 

Goodwill, trade marks, patent rights, etc. 1.00 


$12,363,865 .89 


LIABILITIES. 


Accounts payable, including provision for war tax 


2,171,961.38 
Provision for bond interest and dividends to date ’ 00 


$ 2,679,711.38 
143,976.74 
2,350,000.00 
2'000,000.00 
2'500,000, 00 
2'500,000400 


Current. liabilities 
Ofecers’ Pension Fund 
Tire’ morteage bonds 
Capital stock—-Preferred 

Common 
Contingent account 
Profit and Loss Account— e 
Amount at credit 3lst August, 1916 $ 846,330.62 
Trading profits for the year after payment of bond 
interest and making provision for war tax— 
Milling profits $721,038 .03 
Profits from other sources 
‘ 1,358,847. 15 


me a $ 2,205,177.77 
Less—Dividends on Preferred and 
Common Stocks 
Less—Amount transferred to contin-\ 
gent account 
———— $2,015,000. 00 
——— 190,177.77 


a $12,363,865 .89 
; e have audited the books of the Company for the year ending 31st Au t, 
1917, and certify the above to be a correct statement of the affairs of the Company 
at that date as shown by the books. 
CREAK, CUSHING & HODGSON, C.A., 
wr Auditors. 


Montreal, October 2nd, 1917. 
To the Shareholders of The Ogilvie Flour Mills Company, Limited, Montreal. 

/ Gentlemen: We beg to report that we have audited the books of the Company 
in Montreal, Winnipeg, Fort William, and Medicine Hat for the year ending 31st 
August, 1917, verifying the Cash and Bills Receivable on hand, the Bank Accounts, 
the Investments and the Accounts Receivable, in respect of which ample provision 
has been made for all contingencies. 

The Stocks on hand of Wheat, Flour, and Supplies are certified, as to quantities, 
_ by the Superintendents of the various Mills, confirmed by the Mill Reports, and 
are valued on a‘safe and conservative basis, taking into consideration the abnorm- 
ally high prices of Wheat and all Grains, and the contingencies of the markets. 
“Satisfactory provision has been very properly made for depreciation of the 
Mill Properties and Plants. rise 
aaa (Signed) CREAK, CUSHING & HODGSON, C.A., 
at Auditors. 


Continued from page 3 


territory, and that transportation to 
the ocean ports would, therefore, suf- 
fer. This was considered as a strong 
argument in view of the fact that de- 
liveries of war supplies in ocean 
ports are of the greatest importance. 
Operating costs continue to prove a 
big problem for the railways, with the 
result that profits are being ma- 
terially reduced. At the same time it 
is also significant that gross earnings 


are falling off, as indicated by the | 


following figures: 


Week 

Oct. 7-—- 1917. 1916. Change. % 
C.P.R. ...$2,842,000 $2,966,000-—$124,000 4.2 
G.T.R. ... 1,342,050 1,319,090+ 22,960 1.7 
C.N.R. ... 768,500 $57,400— 98,900 11.6 


$4,942,550 $5,142,490—$199,940 3.8 


CANADIAN PACIFIC. 

For the first seven days of October 
the gross earnings of the Canadian 
Pacific Railway company amounted to 
$2,842,000 compared with $2,966,000 for 
the corresponding period in 1916, a de- 


—_ 


crease of $124,000 or 4.2 per cent., but 


as compared with the figures for , the 
first seven days in September there is 
an increase of $176,000. Following are 
comparative figurés:— 


‘situation. 


ships Company, considering the general 
quietness of the market. The price for 


the common has declined from 41% Jast 


week to below 39, and the preferred is 
fractionally below 78, after showing 
strength for a few days. 


ELECTRIC RAILWAYS 
Securities Continue to Develop Weak, 


ness Under the Prevailing 
General Influences. 
There cannot be said to be any par- 
ticular change ‘in the market situation 


as regards the securities of Electric 


Railways and other public utilities 
companies. Prices show a tendency 
to ease off with the general market 
and under the unfavorable operating 
conditions prevailing for utilities. 
Shareholders of such stocks in Can- 


l|ada are no doubt giving their atten- 


tion to the developments in the rela* 
tions between private and public in- 
terests in the Ontario hydro power 
Reference to these matters 
will be found elsewhere in this issue. 
In many directions in the United 
States applications have been made 
by the radial and steam lines for per- 


‘| making it obligatory 


% \ mission to increase the fares that hai 
$2,679,000 $13,000 .4/ been, in many cases, established by 
aan pe 87,000 1.8/5 >reement with the local municipali- 
eee eee ne eas Te ties, or by legislative enactment. A 
ae : —| similar movement has been undertaken 
‘8! by many of the public service corpor- 
‘2 ations such as gas companies, elec- 
tric lighting concerns and others. 

The following information that has 


CANADIAN NORTHERN. been supplied to THE FINANCIAL 

The Canadian Northern Railway Sys-| POST by Geo. M. Mattis, of Cham- 
tem reports gross earnings for the first| paign, Ill., vice-president and ireas- 
week in October amounting to $758,500/ yer of the Illinois Traction Company, 
which age. lower by 906.200 Shan. the will be of interest to a much wider 


for the corresponding period in| ™ 7 
sha when the osean anaes to | circle of investors than those who hold 


$857,400. Compared with the earnings| the stock of that system of railways 
for the first week in September there and other public service organiza- 
oS on of 945,706, Comparetive ante tions, for it will serve to throw light 
aimee ; , on a movement that is bound in the 

at St: ee Ince % | near future to extend to Canada. Mr. 


7.... $715,800 $708,900 $6,900. ee : 
Sept. 14.... 751.300 668,000 83,300 12.4| Mattis writes as follows: 
Sept. 21.... 770,200 726,000 44,200 6.0 


Sept. 30....1,104,400 1,085,000 19.400 1.7 


1917 1916 Dec. 
Sept. 7....$2,666,000 
Sept. 14.... 2,691,000 
Sept. 21....-2,964,000 

. 3,631,000 


$11,952,000 $11,846,000*$106,000 
2,842,000 2,966,000 124,000 


Sept. 


ELECTRIC RAILS. | 

“Last winter the St. Louis Elec- 
tric “Bridge Company received an in- 
crease in fares on the street rail- 
way line running across the bridge 
from St. Louis to Venice and Granite City. 
This increase was granted by the Inter- 
state Commerce Commission and has been 
of material benefit in helping the earnings 
of the interurban part of the system. An 
increase in freight rates has also been ob- 


$3,341,700 $3,187,900 $153,800 48 
758,500 857,400 *98,900 11.6 


From July 1, to October 7, the earn- 
ings amounted to $11,350,300 against 
$11,564,400 for the correspondifig period 


a year ago, a decrease of $214,100. 
ined which has been quite beneficial. 
GRAND TRUNK. ye TApplication has ‘ad made to the IIlin- 
The Grand Trunk railway earnings for! ois Public Service Commission for an in- 
the first seven days in October amount- [crease in the steam heating rated in some 
ed to $1,342,050, as against $1,319,090 for|of the principal cities comprised in the 
the corresponding period in 1916. The| Illinois Traction System, but no decision is 
increase was $22,960 or 1.7 per cent. | likely to be obtained in this connection for 
As compared with the figures for the| some little time. A favorable outcome is 
first seven days in September there is a|anticipated. The company is also endeav- 
gain of $24,070. Following are com-joring to obtain increases in the gas and 
parative figures:— electric rates in a number of cities where 
they control subsidiary companies, but the 
1917 hearing is before the Public Utility Com- 
Sept. 7....$1,317,980 3.2 | mission and will not take place for several 
Sept. 14.... 1,300,745 8.7! weeks. It is hoped that the passenger rate 
Sept. 21.... 1,336,312 1.9] in the State of Illinois will soon be increas- 
Sept. 30.... 1,828,755 2.3}ed from 2c to 2.4¢ per mile. No decision 
—|in regard to this can be expected for some 
$5,788,792 $5,626,826 $156,966 2.8] little time.” 
Oct. 7.... 1,842,050 1,319,090 22,960 1.7 


1916 
$1,276,061 
1,253,629 
1,310,670 
1,786,466 


Inc. % 
$41,919 
47,116 
25,642 
42,289 


A long letter has been written to the a eee en eri 
editor of the Montreal Gazette by a| Shareholders o a ae ec tae the 
British stockholder of the Grand Trunk | DOW. cv eaten of nar een SSIES 
Railway who deals exhaustively with the W. McLimont, but both from thee onan 4. 
company’s present position in relation ? ( : h d 
to the report of the Royal Commission rn of mag rcs ye —— i th < o vy 

: ° »’ | ahead is i. - 
ae tS mak deem or ths mendous effort to put Winnipeg Electric 


. in a satisfactory operating condition as 
oe _ — or aoe regards revenue and capital, but the phy- 


ct sical assets are good and reasonable treat- 
holder warmly defends the administra--| ment from the city would no doubt solve 
tion and denies the charge of the ma-| many%of the company’s troubles. In the 
jority report of the commission that} latter connection it may be noted that the 
the system was in a decline and in-/{new regulations for the bonding of the 
capable of performing its duties. For | jitneys have cut in two the number ply- 
instance it is pointed out that last year|ing om the streets. In Canadian cities 
the Grand Trunk made the largest gross | where there are municipal systems oper- 
earnings per mile of any of the three | ating care has been taken to regulate the 
big kia in Canada and had the|jitneys out of existence as real com- 
largest number of locomotives,, largest | petitors. 
number of passenger cars and of freight] Net earnings of the Winnipeg Blectric 
cars per mile of any of the big systems,| Railway company continue to show a 
while the permanent way and_ the] decrease from month tu meath. 
bridges on the line are second to none.| month of August the earnings amounted 
The writer goes into a long history | to $39,456, as compared with $85,935 for 
of the company and its financing in re- | August in 1916. This is a falling off of 
plying to the intimation of the report | $46,479, and after paying fixed charges 
that the common stock is largely water-| a deficit of $21,636 is shown for the 
1. Further it is pointed cut that|month. Comparing the net earnings for 
the Grand_Trunk-did not receive assist- | August with those for July there is a 
ance from the Canadian government on| gain of $8,109. From January to date 
anything like the scale which was af-/net earnings total $506,700, a decrease 
forded the C.P.R. and the Canadian| of $284,330. Following are the net 
Northern. Looking to the future two |¢arn:ngs for the first eight months of 
courses of action are suggested. the present year:— a Sy 
1. By taking over the: Grand Trunk | Net 1916 1917 Change 
Pacific from the Grand Trunk as sug-| Jn. ----. $108,475 $ 88,522 — $19,953 
gested by Mr. Smithers, and thus leaving ea 108,250 78,510 — 29,740 
the Grand Trunk a compact railway, only -+++ 111,900 83,641 —. 28,259 
that it should gs as Sa 111,035 71,415 — 39,620 
establish a working board in Canada and 103,277 64,145 — 39,132 
that the London board should confine it- 87,571 49,664 — 37,007/ 
self to the general direction and the 74,587 $1,347 — 43,240 
finances of the company leaving opera- 85,935 39,456 — 46,479 
tion to the Canadian board. $284,330 


2. That the government should ac- 
quire the Grand Trunk Railway from 
the shareholders and with it, in due 
course, their interest in the Grand 
Trunk Pacific, paying them suitably, and 
1 arriving at a price the government 
should bear in mind that junior stocks 
have so far received no dividends. Some- 
thing like the following would be fair: 
Guaranteed stock, 285 per £100 stock; 
lst preference, £90 per £100 stock; 2nd 
preference, £80 per £100 stock; 3rd pre- 
ference, £60 per £100 stock; ordinary 


$791,030 $506,700 


DULUTH-SUPERIOR. 

Gross earnings of the Duluth-Superior 
Traction company for the last ten-day 
period in September amounted to $40,026 
compared with $35,483 for the corres- 
ponding period in 1916, an increase of 
$4,543 or 12.8 per cent. For the month 
of September the earnings were $136,190 
against $118,414 for September a year 
ago, an increase of $17,684 or 14.9 per 
cent., while ol the year to date the 
amount was $1,172,468, an increase of 
stock, £40 per £100. $156,496 or 15.4 per cent. Following are 

Gross earnings of the Grand Trunk | comparative figures for September:— 
Pacific Railway Company for the week| September— 1917 1916 «Inc. % 
ending September 14 amounted-to £21,461 | Ist week $27,938 $4,695 16.8 
compared with £13,918 for the et 2nd week 27,171 4,599 16.9 
ing period in 1916, an increase of £7,543, | 3rd week 31,768 27,921 3,846 13.8 
while from July 1, to date, the earnings | Remain of month 40,026 35,483 ° 4,543 12.8 
were £243,687, an increase of £72,719. 

» | Month 


o+seees+ «$136,198 $118,514 $17,684 


14.9 
_ For the first week in October the ere.) 
ings amounted to $30,367, against ns, an| 


CANADA STEAMSHIPS. 


There has been considerable activity | for the corresponding period in 1916, an 


in the securities of the C Steam-j increase of $3,046 or 11.1 per cent. 


For the } 


of power generated: 


com for 1916.. year 
staae waht showed an increase of 
$643,535, or 1 
ing expenses and ‘taxes in 

$452,075, or 19.28 per cent. Interest 
charges were $854,126, an increase of 
$58,309, or 7.83 per cent.; $195,443 was 


r cent., while operat- | coun 
% creased by 


deducted from the year’s earnings for | 24 


the depreciation reserve fund. Gross 
earnings amounted to $4,594,578, of 
which amount surplus after ch 8 
amounted to $742,807. Dividends of 7 
per cent. on the preferred stock took 
$180,000, and 4 per cent. on the common 
stock $360,000. Joseph F. Porter, the 
president, in making his report, com- 
ments that net earnings make a satis- 
factory showing in view of the fact that 
jitney competition is still being ex- 
perienced—although this.competition is 
gradually being reduced. Substantial re- 
ductions in gas and electric rates were 
made during the year which should 
eliminate the need for further rate re- 
adjustments for several yvars. i 


BRAZILIAN TRACTION. 

Referring to general conditions in 
Brazil which reflect directly upon the 
prosperity of such transportation con- 
cerns as Brazilian Traction, the Statist 
points out that. owing largely to the 
fact that the country is able to supply 
large quantities of manganese ore, a 
degree of prosperity is now being en- 
joyed which has not been experienced 
since the crisis brought on by the fall 
in the price. of coffee and rubber—still 
the two most important articles of ex- 
port, Brazil is receiving special con- 
sideration in the matter of. freightage 
due to her ability to supply the Allies 
with minerals useful inthe making of 
munitions of war. She is endeavoring 
as far as circumstances will admit -—to 
develop the vast resources of the several 
states and she is being very materially 
helped in thig endeavor by the assist- 
ance she is receiving in the matter of 
transportation. She has been able dur- 
ing the war to build up an export trade 
in frozen meat which did not exist at 
all so late~as 1914. There have also 
been rapidly developing demands for 
cane sugar, timber, etc. In order to 
be properly opened up on a permanent 
producing basis, Brazil needs railways 
upon a scale extending to hundreds of 
thousands \of miles for, although she 
has some of the greatest rivers in the 
world very many of them are obstructed 
by rapids and, like the greater part of 
South America, Brazil lacks roads. This 
development will require machinery and 
finances which at the present time are 
being devoted to other undertakings. 
There are valuable coal deposits al- 
though the coal is not of the highest 
quality so far as it has been explored. 
It is, however, very easy to work being 
quite close to the surface and improves 
as depth is reached. It is besides good 
enough as experience is showing to be 
used on the railways, by the steamship 
lines and in the factories. The question 
of developing the unrivalled water 
powers must, of course, wait for the 
future for here, as in the developments 
of the iron ore deposits, it is a question 
of capital and machinery and neither of 
these are at the moment obtainable. 

Although Brazilian sold off to 38% dur- 
ing the latter part of the week, after 
showing some improvement, the net change 
for the week was practically nil, although 
the high of 395% was not quite so good as 
the 40 indicated in the last period. 


TWIN CITY. ‘ 

Thirty per cent. of the employees of 
the Twin City Rapid Transit Company 
have gone on strike. They demanded the 
reinstatement of 57 discharged hands and 
recognition of the union. The company 
granted an increase of 10 per cent. in 
wages some time ago, and this went into 
effect on October Ist. The stock went 
as low as 77 in the late trading, but 
this is not necessarily a reflection of 
the labor trouble referred to. 


BARCELONA TRACTION. 

Barcelona Traction went as low as 9% 
this week, the bottom poifit for the year, 
last week’s lowest having been 10. The 
influences of the general situation ; to- 
gether with the difficulties of public utility 
corporations to which frequent reference 
has been made in these columns are no 
doubt important contributing factors. 


DETROIT UNITED. 

Detroit United displayed weakness this 
week when it declined to 107. This is the 
lowest point which has been recorded for 
for some time and indicates a loss of prac- 
tically the whole of the advantage gained 
in the movement of the last month. This 
movement went as high as 112%. 


MONTREAL TRAMS. 

For_the first time since the middle of 
May Montreal Trams made its appearance 
in the active list this week, two shares 
being exchanged at 165. The last pre- 
vious was 144, compared with 175 in Feb- 
ruary and 180 at the opening of the year. 


QUEBEC RAILWAY. 

A review of the report-of the Quebeé 
Railway Company will be found in an- 
other column; There was very little trad- 
ing in the stock during the week, a few 
shares changing hands at 16. 


TORONTO RAILWAY. 

Trading in Toronto Railway during the 
week was of smaller proportions than for 
some weeks, the total transactions for the 
seven-day period ending Thursday being 
only 450 shares. The price range was 
64 to 65, showing practically no change, 
although the majority of the sales were 
closer to the lower figure than was the 
ease last week. _ 

The recent readjustment remains with- 


out adequate explanation. Whether it had 


to do with prospective changes in the divi- 
dend policy. or was a reflection of some 
phase of the affairs affecting the subsidi- 
ary power concerns, is a matter for con- 
jecture, and upon these, as upon prac- 
tically all other points affecting the act- 
ual earning power of the Toronto Railway 
en no offictal information is to be 


Shareholders of the company will fol- 


low closely the-developments in connection 
with the affairs of the Electrical Develop-; 
ment Company and other subsidiaries, the 
future of which is closely wound up with 


the Hydro-Electric program. The liti- 
gation of interest at the moment has to 
do with the amount of water which the 
Development Company is to take from the 
river and therefore bears upon the 

The contention -f 


the company is that is set 


= 
courts 
Toronto Railway and allied interests and 
public bodies which is likely to continue 
through to a grand finale in the appraisal] 
of the street railway system at the time 
it is taken over by the city with the ex. 
piration of the franchise. An authority 
on the question ventures the opinion that 
the litigation in that connection will be 
renee the most interesting that has been 
nown in the country and that it will be 
a. sae for the benefit of the Privy 
ouncil. 


LIGHT AND POWER 


ee ee t 
. CIVIC a ce eee 
wise move has been made by t 

Montreal Light, Heat Plu Co., Pan. 
is operated by Civic Investment & Indys- 
trial Co., in\arranging for a system of 
wide publicity for gas and electrical ap. 
pliances for use in the home. The old 
Ogilvy building, on St. Catherine St., in 
the heart of the retail shopping district, 
has been purchased for $200,000, and will 
be fitted up for demonstration purposes. 
The building was used formerly by the 
Ogilvy departmental store which is now 
located across the street, and as exten- 
sive improvements are required, will not 
be ready until March.. If precedent counts 
for anything this system of adopting the 
most approved methods of publicity for a 
oublie utility should prove a fruitfdl up- 
builder of business for the Montreal 
Light, Heat & Power Co. 


SHAWINIGAN. 

Shawinigan has this week declined to 
113%, compared with 115 last week. The 
readjustment has been more or less 
steady since the opening of the year, 
when the level was 130. Official reports 
indicate that this has been the effect 
of the general readjustment of invest- 
ment values rather than of any reduction 
of earnings—the latter are increasing 
with the enlargement of the demand for 
power, although, of course, the net bene- 
fits for the shareholders are to some ex- 
tent discounted by the higher costs of 
operation. 


- OTHER STOCKS 


There Appear to be no Exceptions 
to the General Movement 
to Lower Levels. 

A review_of the list of miscel- 
laneous stocks on the Canadian 
changes does not give any other indi- 
cation than the general trend of the 
whole situation—a continuance of the 
readjustment to lower levels, which 
has been more or less steadily in 
effect throughout the lengthening 
period of depression. There are some 
solid spots in the general softness, but 
these do not appear to be many. On 
the whole, there is little resistance 
displayed, and in many cases an effort 
to liquidate a hundred shares is likely 
to knock Ahe price off a number of 
points. e fact is that there is prac- 
tically no investment buying, despite 
the attractive propositions offered, 
and there is nothing to encourage 
speculation. The public is displaying 
an antipathy towards the whole situa- 
tion, which is indicative of apprehén- 
sion. How long this will continue, or 
how soon there will be a change 
which will give courage and bring a 
realization of the strength behind 
many of the better investment secur!- 
ties, is a matter upon which it is diffi- 
cult to form an opinion. With a re 
turn of confidence there will be a foun- 
dation provided for strong buying 
movement. 


AMES-HOLDEN-McCREADY. 

Although another week has passed 
since there have been any transactions In 
Ames-Holden-McCready _ securities, the 
quotations indicate that here, as in other 
sections of the market, the weak trend is 
being felt. For the common 14 is being 
asked and 13% offered as against last 


transactions at 15. For the preferred 50 


is asked without offers. 


ATLANTIC SUGAR. 
After record-breaking sales for the 
new year up to the present, Atlantic 
Sugar Refineries are faced with an un- 


certainty of a supply of raws for the bal- - 


anee of the present year, that is until 
the new crop of Cubans begins to come 
in. D. Lorne MeGibbon, president of 
Atlantic, stated to THE FINANCIAL 
POST that because the International 
commiagion had taken charge ofthe bal- 
ance of the 1916-17 crop of Cuban raws, 
amounting to about 50,000 tons, that it 
was impossible to secure any except 
through this source. No word has been 
received in Ca yet as to what ar- 
rangements will be made for sypplying 
the Canadian refineries with raw stocks 
either of the present crop or of the new 
one that begins to move about Jan. 1. 
In any case the operations of the Cana- 
dian mills are likely to be interfered 
with considerably, and the export trade 
is as uncertain as the domestic. The fix- 
ing of prices looms up for Canada, but 
this is not looked on as serious as the 
margin of profit has never been regarded 
as excessive. 
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BELL TELEF 


Bell Telephone has 
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or -that earnings 


ing some change; the 
play a trifling part ir 
operations. 


CARRIAGE FAQ 


The appointment of N 
general manager of Ca 
will, it is claimed by th 
with this combination o 
the organization on a st 
Hill has had a wide e 
ence, including motor 
and he is expected to i 
earning powers of the 
Motor Co., of Brockvill 
sidiaries. This has sho 
year, but with new met 
tion with the Briscoe M 
_son, Mich., the parent ¢ 
mobile end is expected 
showing during 1918. 
No dividend has bee 
ferred for two years, 
dividends at 7 per ce 
common has never paid 
FINANCIAL POST 
week that the chances ¢ 
the preferred were “mg 
is probable that thig.w 
mediately, with a ne 
who will have to get 


| All the factories are no 


having no war orders 

These during last yea 
satisfactory, although 
profitable in the early 

particularly 1915. Tha 
is reported to exceed t 
previous time. 


During the week (¢ 
common sold at 16-co 
previous, a fortnight 
range for the year is 2 


THE CITY 


The affairs of City 
concerns dealing in d 
tinue in a more or le 
tion, pending some def 
part of the Food Co 
Ist of October when 
temporary character w 
vanced rate haz been i 
advance to the producd 
have been allowed to 
their customers on a 
The result has been thi 
point of net profits, th 

. change, although the 
Panies ve had to fa 
tickets purchased by ¢ 
Prevailing. before the 
effect. So far as the 
1s concerned there is 
‘the public demand h 
8ny marked extent. 

The Food Controller 
ae to be made jy 
will not only deal wif 
milk but, acting on 
Special milk committee 
recommend also with 
tion of ice cream and o 

r, so far as th 

: is concerned, 
P t of the City 0 
Dresses the opinion to 

ST that there wil 

st disorganization. 
the Food Controller 

such distributors like 

not been makinz large 

are to efficiently « 

ness for which they he 

on the investment. 
have been no t: 
the offered 





from 
which had munitions contra 


h of that contract sh 
urts and not toa 

d by the government is 

y to favor the 

bn has 

as a victory for the 

s a foregone conclusion that this 
the course taken; in fact those 

p followed other decisions in con- 
between the private companies 

commision have not much faith 
stice of the outcome. The Privy 
eems to be about the only court 
the companies can appeal with 
that their case will be heard on 


s. 
igation now pending represents 

drama in the courts between 
ailway .and allied interests and 
dies which is likely to continue 
o a grand finale in the appraisal 
reet railway system at the time 
n over by the city with the ex- 
of the franchise. 
hestion ventures the opinion that 
tion in that connection will be 
he most interesting that has been 
the country and that it will be 
uged for the benefit of the Privy 


T AND POWER 


CIVIC INVESTMENT. 
move has been made by the 
ight, Heat & Power Co., which 
i by Civic Investment & Indus- 
ip arranging for a system of 
Ps ty for gas and electrical ap- 
$¢r use in the home. The old 
ilding, on St. Catherine St., in 
of the retail shopping district, 
purchased for $200,000, and will 
up for demonstration purposes, 
ing was used formerly by the 
partmental store which is now 
ross the street, and as exten- 
overnents are required, will not 
ntil March.. If precedent counts 
ing this system of adopting the 
roved methods of publicity for a 
lity should prove a fruitfdl up- 
f business for the Montreal 
at & Power Co. 


SHAWINIGAN. 
igan has this week declined to 
pared with 115 last week. The 
hent has been more or less 
ce the opening of the year, 
Hevel was 130. Official reports 
hat this has been the effect 
bneral readjustment of invest- 
es rather than of any reduction 
jgs-—-the latter are increasing 
largement of the demand for 
ough, of course, the net bene- 
shareholders are to some ex- 
nted by the higher costs of 


IER STOCKS 


ppear to be no Exceptions 
e General Movement 
to Lower Levels. 
ew of the list of miscel- 
stocks on the Canadian 
does not give any other indi- 
than the general trend of the 
situation—a continuance of the 
stment to lower levels, which 
» more or less steadily in 
roughout the lengthening 
depression. There are some 
in the general softness, but 
hot appear to be many. On 
Pp, there is little resistance 
and in many cases an effort 
e a hundred shares is likely 
Ahe price off a number of 
he fact is that there is prac- 
investment buying, despite 
‘tive propositions offered, 
is nothing to encoyrage 
n. The public is displaying 
khy towards the whole situa- 
is indicative of apprehén- 
vy long this will continue, or 
there will be a change 
1 give. courage and bring a 
n of the strength behind 
he better investment securi- 
1atter upon which it\is diffi- 
brm an opinion. With a re- 
nfidence there will be a foun- 
rovided for strong buying 


S-HOLDEN-McCREADY. 

another week has passed 
have been any transactions in 
n-McCready securities, ‘the 
indicate that here, as in other 
the market, the weak trend is 
For. the common 14 is being 
13% offered as against last 
s at 15. For the preferred 50 
thout offers. 


TLANTIC SUGAR. 
srd-breaking sales for the 
to the present, Atlantic 
eries are faced with an un- 
a supply of raws for the bal- _ 
present year, that is until 
op of Cubans begins to come 
ne McGibbon, president of 
stated to THE FINANCIAL 
because the International 
had taken charge offthe ba)- 
1916-17 crop of Cuban raws, 
to about 50,000 tons, that it 
hible to secure any except 
source. No word has been 
Canada yet as to what ar- 
will be made for supplying 
n refineries with raw stocks 
e present crop or of the new 
gins to move about Jan. 1. 
the operations of the Cana- 
are likely to be_ interfered 
rably, and the export trade 
in as the domestic. The fix- 
s looms up for Canada, but 
looked on as serious as the 
rofit has never been regarded 


B. C. PACKERS. 


the run of sockeye in British 
aters this year was far from 
the total pack of all grades 
s expected to be satisfactory. 
HE FINANCIAL POST indi- 
pack of 1,100,000 cases com- 
1,353,000 cases for’ the big 
ears ago. Four\years prior 
pack was 967,000 cases and 
s 1,167,000 cases. This would 
the 1917 pack will be about 
ze of the last four 
oportion of 


ae cc Pe of BGP 
. Not only’ de foodstuffs command an un- 
commission.  gsually 
been thrown” out and fg 


An authority © 


: pibere have been no transactions 


states 
ts will be very satisfactory. 


h price in the export market, 
put he pices that, through the shortage 
of sockeye, the consumer is coming to 
appreciate that the pinks, although not 
go rich in color, are of just as good qual- 
jty and worth practically the same price 
from the standpoint of food value. Un- 
der these circumstances Mr. Jarvis be- 
lieves that the war demand in relation to 
the lower grades may have a permanent 
benefit in establishing a more even mar- | 
ket. Under such conditions, and consid-| 
ering that B. C. Packers has paid off its 
preferred stock and ohly has common 
stock outstanding, the present price of 
the stock would seem to be an indication 
of the general depression prevailing in 
the security market. 

After being out of the trading for « | 
couple of months, Packers this week sold 
at 37 and then down to 35, as compared 
with a last previous of 43%. Official in- 
formation gives no indication of the 
cause for the decline other than the gene 
eral softness of the market; in fact offi- 
cials express surprise that the price 
should go so slow in view of the condi- 


\tions prevailing in the industry. 


| the common and 60 for the preferred | of 


are maintained, which be 
regarded with moderate aaeiamnand in 
the face of a generally soft market. 


CANADA BREAD. 


The situation in the bread industry | 
shows no change. Bakers are still wait- | 
ing for some action by the millers ad 
regards a fixed price, but in the mean- | 
time the flour market has been on a | 
comiperatively solid basis since the fixing 
of the price for wheat. In fact it is not 
expected that a fixed price for flour under 
the circumstances would have any mark- 
ed effect on the situation which is gov- 
erned, as already pointed out, by the fix- 
ed price for flour. Canada Bread com- 
mon is being offered at 15 with 14 bid, as 
compared with last sales at the former 
figure. The preferred sold this week at 
80, the transaction being the first since 
early in August when the price was 85. 
This readjustment-is not a matter for 
surprise considering the general humor of 
the market. 


CANADA CEMENT. 


On light trading Canada Cement com- 
mon has held itself in a fairly steady 
position on the weak market which has 
prevailed since last report. The range 


| has been 58% to 59%, compared with 58% 
| to 59% last week. The fact that the | 


B. C. TIMBER. 


company has been able to get a share of 


output to sell at prices which will 


vide for an ample margin of profit. 


SHERWIN-WILLIAMS. 
When Sherwin-Williams common gold 


| at 60 this week it touched a high point for 


the year and probably established itself 
as the only Canadian security with such 
a record on the present depression. 
Throughout the year the market for this 
stock has been a very steady one with 
few sales below the price of 59 which has 
been steadily maintained. 


SHREDDED WHEAT. 

Although there have been no sales of 
Shredded Wheat common during the week, 
the declining tendency of the market has 
evidently ‘continued, 114 being asked as 
compared with a last price of 122 early 
in September. This concern is quite evi- 
dently being affected by the high price 
of wheat and the difficulties of maintain- 
ing the margin of profit on this basis. 


HOW N.S. GOVERNMENT 
PROTECTED INVESTORS 


Shareholders of Canadian Home In- 
vestment Will, be Paid From De- 
. posit With Province. 


Speciai to The Financial Post 


Providing the Supreme Court grants an| the 6-inch shell orders from the Imperial | HALIFAX.—The imvortance of strict 


application made this week on behalf of 
the holders of the gold notes of the com- 
pany, the assets of the British Canadian 
Lumber Corporations, an $8,000,000 com- 
pany of Vancouver and New Westminster, 
will, according to THE FINANCIAL 
PUSTS’S Vancouver correspondent, be 
advertised in the leading cities of 
the coast and sold by tender. The 
debenture holders state in their ap- 
plication that the receivership costs 
an average of $175,000 per year, and 
in face of the fact that the money embargo 
in Great Britain prevents the securing of 
further loans from that source, they think 
that the best plan is to dispose of their 
holdings which are somewhat extensive, 


consisting as they do, of mills in Vancou-| - 


ver, New Westminster, and Nelson, 10,000 
acres of freehold land in the Kootenays, a 
large number of government timber li- 
censes and other valuable assets. 





The application is to be heard on Tues- 
day of next week and if the permission of 


Munitions Board is no doubt a factor in 
the situation. The preferred stock has 
been showing some improvement, selling 
up to 92 from 90% at the opening of the 
month; last sales at 91%. 


GOULDS MANUFACTURING. 


At the close of last week there was a 
block of ten shares of Goulds Manufac- 
turing common transferred at 100, show- 
ing no change since the last transaction 
at the end of June, despite the steady re- 
adjustment which has taken place in the 
market since that time. On the same day 
a block of ten shares of the preferred also 
changed hands at par. 


DOMINION CANNERS. 


The prospects for the canning season 
have not improved with the passing week. 
Cold weather,~steadily maintained, has 
brought the crop to an early conclusion. 
As the tomato vines were late in setting, 


government supervision of some com- 
panies, and the advantage following 
such a policy, is shown by the present 
situation in this Province, of those who 
placed funds with the Canadian Home 
Investment Company. Had it not been 
that the Nova Scotia Government in- 
sisted on the deposit of cash by the 
company, shareholders would have ob- 
tained only what the liquidator found 
obtainable, whereas, because the Gov- 
ernment compelled the company to 
put up a deposit of $25,000 as a con- 
dition of doing business in Nova 
Scotia, they will receive payment in 
full for their claims. 

The company’s headquarters are in 
Vancouver. When thev proposed com- 
ing to Nova Scotia, the Government, 


the court is secured, it is probable that | the early frosts caught them before they | through the deputy provincial secre- 
the three mills which are among the larg- | had time to produce a full crop, and, as a 


est in the province, will be operated again. 
In this case it is said that a considerable 
number of the timber licenses which were 
recently reported as being of no commer- 
cial value will be dropped. 


BELL TELEPHONE. 

Bell Telephone has continued weak; 
in fact it has declined to 129. This de- 
cline is given as an instance of the soit- 
ness of the whole market and the lack 


of resistance likely to be revealed at} 


any point in the list where realizing 
takes place. It is not believed that 
there has been any change in the com- 
puny's real position, or that earnings are 
being affected. However, it may be that 
there has been some expectation of a 


bonus, and that this has been postponed, | 


or that earnings from _ subsidiaries 
which had munitions contracts are show- 
ing some change; the latter, however, 
play a trifling part in the company’s 
operations. 


CARRIAGE FACTORIES. 


The appointment of Norman A. Hill as 
general manager of Carriage Factories, 
will, it is claimed by those in close touch 
with this combination of industries, place 
the organization on a stronger basis. Mr. 
Hill has had a wide engineering experi- | 
ence, including motor car construction, | 
and he is expected to increase greatly the | 
earning powers of the Canadian Briscoe | 
Motor Co., of Brockville, one of the sub- 
sidiaries. This has shown a surplus this 
year, but with new methods and co-opera- 
tion with the Briscoe Motor Co., of Jack- 
son, Mich., the parent company, the auto- 
mobile end is expected to make a good 
showing during 1918. 

No dividend has been paid on the pre- | 
ferred for two years, so that deferred | 
dividends at 7 per cent. are due, while 
common has never paid a dividend. THE 
FINANCIAL POST was informed this 
week that the chances of a resumption of | 
the preferred were “more than fair.” It | 
is probable that thig.will not be done im- | 
mediately, with a new general manager | 
who will have to get*his bearings first. | 
All the factories are now on a peace basis, 
having no war orders and wanting none. | 
These during last year had proved un- | 
satisfactory, although they were very | 
Profitable in the early months of the war, 
particularly 1915. The carriage business | 
is reported to exceed that on hand at any 
previous time. 

During the week Carriage Factories 
common sold at 16 compared with a last 
previous, a fortnight ago, of 20. The! 
range for the year is 25-45%. 


THE CITY DAIRY. 


The affairs of City Dairy and other | 
concerns dealing in dairy products con- 
tinue in a more or less unsettled condi- 
tion, pending some definite action on the | 
pert of the Food Controller. Since the 
St of October when a compromise of a} 
temporary character was reached an ad- | 
sanved rate has been in effect. With this | 
Advance to the producers the distributors | 
te been allowed to make increases on | 
0 customers on an equitable basis. | 

e result has been that, from the stand- | 
aa of net profits, there has been little | 
penie b athough the distributing com- 
, ~ ave had to face a slight loss on 
ickets purchased by customers at rates | 
Prevailing before the advance went into | 
. ect. So far as the consumption itself | 
te concerned there is no indication that | 

@ public demand has been affected to | 
any a extent. \ | 

© Food Controller’s report, which is | 
“we to be made public before long, 
Will not only deal with the question of | 
milk but, acting on the advice of the 
Special milk committee, he will probably 
Heommend also with regard to consump- 
= of ice cream and other milk products. 

Wever, so far as the distributing in- 
. 1s concerned, T. B. McNaught, 
President of the City Dairy company, ex- 

Sses the ovinion to THE FINANCIAL | 





result, the stock was not available for 
canning purposes. Through the whole 
list of canned products, with one or two 
exceptions, wheré a full pack or an ap- 
proximately full pack was obtained, the 
net result of the pack will unquestionably 
show a most pronounced shortage. This, 
after last year’s crop failure, which left 
no surplus of pack available, produces a 
serious situation. Unquestionably there 
will be a substantial profit on the turn- 


ings. 

Quotations of 22 asked for the common 
and 74 for the preferred do not indicate 
;any marked change in market sentiment 
for Canners, but there have been no bids 
for some time. 


| 


MARITIME TELEGRAPH 


Company has advised shareholders that 
an issue of new bonds to the value of 
| $100,000 is being offered at par. Tele- 
phone bonds before the war sold up to 
| 107%. The difficulty about a quick 
market is that the public wants Govern- 
ment bonds, both on the ground of 
security and also of patriotism. The 
| Maritime Telegraph & Telephone Com- 





| stock outstanding the 29% % 


| pany is in a very prosperous condition. 


MACKAY 


The MacKay issues suffered further 
readjustment during the week, the com- 
mon declining. to 74% before recovering 
a point, and the preferred to 62%. From 
the standpoint of dividend return these 
stocks are considered to be out of line, 
and a reflection of the condition of 
apathy in the investment market. 


RUSSELL MOTOR. 


The annual report of the Russell Motor 
Car Co. is ready and will be mailed to 
shareholders to-day. That it will con- 
tain information which will provide 
gratifying reading to en of Russell 
stock may be taken for granted, in view 
of this week’s action of the directors in 
declaring dividends on both the prefer- 
red and common shares. In fact, the 
company’sposition is even better than 
had been anticipated, for not only is it 
able to clear off all arrears on the pre- 
ferred stock, amounting now to 28%; to 
put the preferred on a regular 7% basis 
by the payment of a quarterly dividend 
of 1%%; to give common shareholders 
a special payment of 7%, and to finance 
the new 6-inch shell contract, but, over 


and above this, to show a comfortable | 


cash balance. In a word, the showing 


} is so much better than had been ex- 


pected that most predictions regarding 
dividend action were at sea. 

The dividends declared are payable on 
November 1 to shareholders of record 
October 11. On the $1,200,000 preferred 
dividend 
would amount to $357,000, and on the 
$800,000 of common stock, the 7% divi- 
dend would call for $56,000, thus making 
a total disbursement of $413,000. 

After the dividend announcement, Rus- 
sell preferred sold up from 104 to 108, 
but on the following day dropped back 
to 102%. The common sold at 63, a one- 
point gain. There was no trading on 
Thursday, when both stocks went ex- 


dividend. 


STANDARD CHEMICAL. 

In the latter part of the current week 
there was some trading in Standard Chem- 
ical preferred at prices which indicated 
that the general trend of the market re- 


cently had not affected the standing of | 
this security. Sales were at 56-55 as com- | 


pared with a last previous of 55 a month 


ago. There has been no activity in the 
| common for some months. 


SAWYER-MASSEY. 


For the first time in nearly eighteen 
months 


Sawyer-Masssy preferred came 


into the trading limelight this week when 


that there will be nothing like| a few shares changed hands at 40%-41. 


Strong disorganization. 
Such 


Hes beli that | These figures compare with last prices of 
Food Controller will toenaaen that | 4-75 and a high of 77 during 1916. The |p. 
distributors like City Dairy have | readjustment is certainly an indication of | V 


n making large profits and that if} what 


¥ are to efficiently carry out the busi-| recently and also of the conditions which 


for which they h jled in 
2. sranained, implements. The situation appears to be 
that there-is 


- a Se zatern must 
in Ci 
» but the offered prices of 80 for 


the market for agricultural 


o lack of demand, but that 
tage of labor and high cost 


of materials it is dificult to get # volume 


over, but the supply is expected to be so | ‘ : 
far below the normal that it is difficult to | Came to Halifax and made various 


»redict results in the shape of net earn- | propositions other than the terms laid 


The Maritime Telegraph & Telephone | 


has been taking place in the market | 


tary, F. I. Mathers, gave them three 
months to put up a deposit of $25.000. 
They were offered the option of as- 
signing all the mortgages they took to 
the Government, but if this were no* 
deemed desirable, they were permitted 
to deposit approved securities, or $25 .- 
000 could be deposited in eash. The 
company was slow in doing this. The 
general manager, Mr. McEachnie 


down by the Government, but eash or 
approved securities were all thet the 
Government would consider, Finallv 
the company put up $25,000, and the 
Government has that fund now with 
which to pay all claims here. and is 
prepared when affairs are settled to 
return the balance to the liquidator. 
The shareholders in no other province 
in Canada will have their claims paid 
in full. . 


WAR LOAN YIELDS. 


Interest Rates Advance Steadily As 
the War Proceeds. 

If Canada’s fourth war loan is 
| brought out at a price to yield be- 
tween 54% and 5%%, as is zener- 
ally surmised, there will be a com- 
paratively small difference between 
the yield on this loan and that on 
the first loan. This experience is un- 
like that of any of the other tkellig- 
erents. The United States put out 
|its first loan at 31207 and raised its 
second loan a full % of 1a to 4a. 
| Great Britain began at 4%, went to 
4420, and is now issuing a loan 5¢;. 

All the French loans have borne 
the nominal interest of five per cent. 
But the first, in February, 1915, was 
placed at 96.50, involving actual in- 
terest of 5.60 per cent. and the na- 
tional tax free rentes, of November, 
1915, placed at 88, brought an actual 
yield of 5.70 per cent. The October, 


REVIEW OF MARKET 


Capital 
Issued 


Capital 
Authorized 


COBALT STOCKS— 
Adanac ... § 
Bailey .. 

Beaver Cons. ..... 

Buffalo Mines .. . 

|} Cham.-Ferland .- 
Coniagas ..... . 

Crown Reserve .. 
Foster 

Gifford ..... 

| Great Northern 

| Hargraves .. 

| Hudson Bay ,761 

ee ey ; 3,000,000 

| La Rose 7,493,135 
McKin.-Dar.-Sav. . ' 2,247,692 
| Nipissing ... 6,000,000 
| Ophir oto Ses 
| Peterson Lake ... 2,401,820 
‘Right of Way .. . 1,685,500 
Seneca-Superior a 

| Temiskaming\.. .. 

Trethewey .. 
Wettlaufer 


PORCUPINE STOCKS— 
LApee 3 55. on 2,000, 
| Dome Cong. .. .-- 
| Dome Extension. . 
|; Dome Lake ... 
‘Dome Mines .. 
| Foley-O’Brien .. 
| Hollinger varie oil 
Jupiter .. 
McIntyre .. .- --- 
McIntyre Extension ~ 
| Porcupine Crown. . 
‘orcupine Imperial 
pond .... «+--+ 
Preston E. Dome. 
Schumacher 
Teck-H 
West 


MISCE U 
Con. Min. & Smelt. 10,000.°°* 


Name. « 


$2,250,000 
4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,999,957 
915,588 





1,500,000 
2,500,000 
7 


1,416,590 


1,300,000 


. 
a 


33323323232232 


33333 


33232 


9 


* 


. 


3 


aeb220F: 


1916, loan was off at 88%. Rus- 
sia’s first two loans\were offered at 
a nominal five per/cent., the four 


‘foans following these carried 5% per 


cent., but the actual yield, allowing 
for selling price, started at 5.30 per 
cent., and is now very high. Italy 
had only to pay 4.70 per cent. net 
on her first loan; her second was car- 
ried at 5.20, and at the beginning of | 
1917 she offered a 5 per cent. perpet- | 
ual loan at 90. 


| 
All of Austria’s loans have been! 
offered nominally at 544, with the ac- | 
tual yield running to 6% per cent., | 
while Hungary, with a nominal, 6 | 
per cent. rate, has sold at discounts | 
yielding 64% per cent. or more. Ger- 
many’s experience has been still dif-| 
ferent. Every Imperial loan has | 
borne a 5 per cent. nominal. rate. The 
price of subscription was on the first, 
9714; second, 98%; third, 99; fourth, 
98%; fifth, 98, and on the sixth of! 
March, 1917, 98. 
a 
ROUMANIAN OIL WELLS. 
| 


Destruction Wrought by Pritish Au- | 
thorities Was Complete. 


It has been stated that the destrue- 
tion of the oil fields of Roumania be- | 
fore they were abandoned in face of 
the*advancing enemy was a very ef- 
fective piece of work. The Germans 
boasted that they would have the wells 
at work again in six months, but much 
more than this period has now elapsed 
and there is no evidence that the pos- 
session of the oil-bearing lands is 
proving of benefit to the Centra! Pow- 
ers in their campaign. 

Judging from a vivid account of the 
destruction furnished to the shxre-! 
holders of the Roumanian Consolidated 
Oilfield’, ‘Limited, it may well he! 
doubted whether any considerable part | 
of the company’s possessions will pro- | 

| 
| 
| 





duce much fuel for the German war 
machine. 

The Roumanian ' Government,’ ap- 
parently, favored plans for partial de- 
struction only—souls of iron are nced- 
ed to destroy completely and system- 
atically splendid properties which have | 
contributed materially to the national | 
welfare—but the British Government | 
was for quick and out-and-out smash- | 
ing, and Colonel Norton-Gciffiths, who | 
went to Roumania to superintend the | 
work, expressively requested the com- | 
mercial manager of the company te) 
place “the whole show” at his disposal. | 
When he got it no time was lost. | 

Colonel Griffiths collected around | 
him a number of Britishers in the | 
company’s employ, and waen they had 
finished their task the property of the | 
Roumanian Consolidated QOilfields can | 
have been nothing but one vast ruin. 
The work was commenced on Sunday, | 
Nov. 26, 1916, and was completed on | 
the Moreni Field on the foilowing Sat- | 
day, Dec. 2, only a few ‘ours before | 
the enemy’s advance over the ground. 


The chagrin of the Germans when they 


arrived may be imagined. They had to | 
contemplate only 2 piece of devasta- | 
tion perfect enough to have been their | 


own handiwork. 


A Personal Executor ? 


If so, have you faced the following possibilities? 


1. That he may be unwilling to act. 


re 


. That his training may not qualify him to deal with 
the kind of property of which your estate is made 


e 


resources may not be sufficient 
to make him responsible for the amount of property 
which is given_him to manage. 


If any of these possibilities suggests to you that it is 
advisable to protect your Estate by safeguards addi- 
tional to those whth you have already supplied, our 
officers are happy to be consulted. 


Dafional Trust Company 


2. That he may die before your estate is fully ad- 
ministered. 
3. That he may be ill or away when your estate needs 
him most. 
1 
| ? 
That his fnancia! 


Capital Paid-up, Simi Q 


$1,500,000. r 


Reserve, 


$1,500,000. 


18-22 Kinc STREET East, TORONTO. 


Make the Most 


of 


Travel 


HE passenger to the Pacific Coast is today offered a choice of routes that 
renders it unnecessary to re-trace his steps and opens up a wealth of new scenery 


and outdoor sport. 


Do not fail to visit Jasper and Mount Robson Parks with their wonderful moun- 


lains, gorges, glaciers and cataracts. 


Here the protection given to game has increased the quantity and reduced * 
fear of man. Mountain sheep and goat, the most wary of animals. ate séen tec: 
. on the hills, and coming down to the railroad in view of passing trains. 


Yor further particulars see our booklet ‘‘The Canadian Northern Rockies,”" erer- 
the General Passenger Department, Montreal, Que.; Toronto, Ont.; Winnipe; , ) 


CANADIAN NORTHERN RAILW 


QUEBEC ORGANIZATION, 


War Loan Campaign Offices Have 
Been Opened in Montreal. 

The Province of Quebec has been 
divided into two sections for the war 
loan campaign. The first, compris- 
ing the city and island of Montreal, 
is under the chairmanship of J. W. 


McConnell, with Lord Shaughnessy as | 


honorary chairman; the second, tak- 


| ing in the rest of Quebec, has E. A. 


| MaeNutt as chairman and Sir Lomer 


FRIDAY’S PRICES. 


Following are Canadian stock trans- 
actions at Friday morning’s session: 


Low 
Mackay, pfd. ...../ eye . 62% 
Bell Telephone 129 | 
Steel of Can., pfd..... 85% | 
Monarch Knit 80 80 
Barcelona “| 
VOsORtO TRIM. os esis ove : 63% | 
Duluth Sup. 43. | 
Py. ON. Burt, pid... 2s. 86% | 
Brazilian | 


94% 
Do, (1931 9bY% | 
Do. (1925) 96 
Imperial 
Dominion -<0peesececes 
CON POR We sss ets 


FOR MINING 


Week ending 
Oct. 11 
Low 


204 
169 | 
SHARES | 


Close 
Oct. 11 


Sales Asked Bid 


| Gouin as honorary chairman. 
| sets 
| the 

| Montreal. 
| stenographers are already at work. 


% | 
190 +- 


Two 
of offices have been opened in 
Domifiion Express Building, 
and staffs of clerks and 


gold and required that imported gold 
shall be delivered for mintage within 
thirty days and has imposed addi- 


a ‘tional restrictions upon the exporta-| 


tion of silver. 


HAPOLD F. RITCHIE & COMPANY, 
LIMITED 


| DUBLIC Notice is hereby given that under | 


the First Part of_Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 


| been issued under the Seal of the Secretary 


of State of Canada, bearing date the 
14th day of September, 1917, incorporating 


| Robert Dunn Moorhead, Leopold Macaulay 
} and 


William Thomas Sinclair, Solicitors, 


| Ethel May Drake, Stenographer, and Wil- 


15 
‘35% 


.14 17,650 = .16 
.04% 1,500 .05% 
.85 ~ 12,500 = .36 
1.00 306-06. 
.12 = 2,000 
3.80 305 
.23 5,300 
.04% 9,700 
-05% 4,500 
.08%% 55,850 
24 


5.20 460 
42 5,372 
55% 19,300 

7.90 1,190 
10 ~—- 6,100 
.09 8,200 

23,500 
8,050 
2,500 


17,200 
32,600 
5,000 
2,845 
1,050 
15,722 
5,000 
3,600 


iat number 10, 
| Toronto, under the style of firm of Harold 
| FE. Ritehie and Company, Limited. and any, 
| or all of the assets and liabilities of the 


+ the stock of other companies; 


liam Henry Cecil Brien, law student, all of 
the City of Toronto, in the Province of 
Ontario, for the following purposes, viz. :— 


| (2) To purchase, acquire and take over as 


a going concern the business now carried on 


12 and 14 McCaul Street, 


proprietors of that business in connectlo 
therewith; (b) To carry on business 

Manufacturers’ Agents; 
business of wholesaie or retail merchants 


and to manufacture, purchase or otherwise | 
transfer, | much better and healthier position than 


acquire’ hold, own, sell, assign, 


Report of Proceedings at the Annual] 
General Meeting of 


The British Canadian & General 
Investment Company, Limited 


| held at A, Moorgate Street, London, E.C. 2, 


on the 19th September, 1917 


FTER expressing his regret at the delay 
in holding the meeting and explaining 
that this was due to shortness of staff and 
great pressure of work, all the men formerly 
in the office being now on active service, the 


| Chairman said: 


“I trust you will consider the results of 
the past year’s operations satisfactory. They 
are better than I had ventured to hope for 
considering all the difficulties both we and 
our Affiliated Companies have had to face. 

“Continued enlistment has now affected all 
our Affiliated Companies in this. way: Any 


|} man who has joined the Army or Militia is 
Mexico has embargoed exports of | 


relieved by law during his term of service 
from the payment of any debts, including 
interest on mortgages, and consequently these 
Companies are unable at present to collect 


| a considerable portion of the amounts due 


to them. Not only does this legislation affect 
us through our Affiliated: Companies but also 
in a lesser degree, directly, on actount of 
various mortgages which we hold apart from 
our interest in these Companies, so that our 
norma! income is considerably diminished both 
by smaller receipts from the Companies in 
question and the non-receipt of interest on 
some of our own direct investments. You 
will understand that the unpaid interest re- 
mains a debt and a charge upon the property 
to be redeemed when the war is over, and I 
have little doubt much of the amount overdue 
will be received; but there is a danger that 
if the war goes on much longer the accumu- 
lated interest will reach a figure that will 
be somewhat difficult for the debtors to deal 
with and which may possibly trench upon 
the margin of security held. Notwithstanding 
this, Mr. Mytton feports that the prospects 
both in Regina and Moose Jaw, in which 


, two ities most of our Affiliated Companies 


are situated, are very bright, and he does 
not seem to have any serious apprehensions 
as to the future. Still, I think it right to 
warn you that I shall not be surprised to 
see a further diminution in. our available 
income during the next year or two, since 
we gre—I think you will agree wisely— 
taking no credit in our accounts for interest 


to carry on the/in arrear or accrued. Of course, if 


war ends matters should improve, since Can- 
ada as a country is in many ways in a 


invest, trade, deal in and with goods, wares,| the case a few years ago, and I trust 


merchandise and property of every class | believe has a great future before her. 
} and description; (c) To apply for, obtain, 


purchase, sell, assign, lease, operate, hold, 
own, use, deal in or with patents, industrial 


| designs, trade-marks or trade-names, secret 


processes and the like; (d) To carry on any 


| other business which may seem to the com- 
| pany capable of being conveniently carried 


on in connection with the above, or calcu- 
lated directly or indirectly to enhance the 
value of the company’s property or rights; 
(e) To hold, own, sell, assign and purchase 
(ft) To pay 
the expenses preliminary to the formation 
and establishment of the company. The 


' operations of the company to be carried on 


throughout the Dominion of Canada and 


| elsewhere by the name of “Harold F. Ritchie 


and Company, Limited,” with a capital stock 
of six hundred thousand dollars, divided 


| into 6.000 shares of one hundred dollars 
| eoch. and the chief place of business of the 
| said company to be at the City of Toronto, 


in the Province of Ontario. 


Dated at the office of the Secretary of 


| State of Capada, this 18th day of Septem- 
ber, 1917. 


THOMAS MULVEY, 
Under-Secretary of State. . 


| McLaughlin, Jobnston, Moorhead and 


Macaulay, 
Solicitors for Applicants. 


pia chk 


Cer- 
tainly the patriotism and resources which 
she has shown and the courage and devotion 
of her people displayed on many a 
fought field, to which we owe so much, 
serve and will I believe meet 
rewerd in the days which are to 
long that reward .may be de neither 
nor I can say, but speaking for myself 
have little doubt it will come, and with 
increased pment and prosperity.” 
After ereferring to the large 
expenses, the Chairman drew attentian to the 
increase of the charges for Income Tax, 
proposed increase in American 
and the imposition of 


with a 
come. 


and also of the great uncertainty of 
ditions in a)] parts of the world the 





Quotations of listed Securities on the Montreal and. Turonto Stock Exchange, with prices at closing 
Oct. 12, in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the 
more active. (Reserve Funds, Profit and Loss, include all Reserves except “‘Depreciation.’’) 


CANADIAN STOCKS 


Dividends 


~ CRITICIZE 
~ ELEVATC 


Operators Ob 
of the § 


Reac 


FIXED PRICE 


Anxiety Being Aro 
- Price Will Be 
No Definite 

Otta 


holders of Serious Situation a 
Western Canada. 

The serious extent to which the war 
moratorium has a tendency to unden _ 
— aa in relation to mo 
oans in this country, and particulan 
%' ly in Western Canada, was indicated 
by the remarks of Charles P. John. 
ston, chairman of the British Cay. 
adian and General Investment com. 
pany, at the annual meeting of that 
organization in London recently. The 
British Canadian is in a way a clear. 
ing house for the financial affairg of 
several stock companies. Two of 
these companies especially have in 
the past been affected by the falling 
off in immigration and by the very 
large number of men who have en. 
listed and left the country. The con- 
tinuation of war conditions is now 
affecting all the companies, accord- 
tae ing to Mr. Johnston, who makes the 

following reference to the effect of 
310 legislation bearing on interest pay- 

5 

. seeee. | Ments by mortgagees who have en- 
1) tered military service. 

At the same time the shareholders 

.| are informed that conditions in Re- 

ha gina and Moose Jaw, where most of 

, Fe 95 trae ,* '"35| the affiliated companies are situated, 

117% 90% Mar. 12 . ' 217 are very bright and that there does 


99% 101 93 ‘ 95 Jan. 3— + 8 87 


20.263.000 8,272,009 Twin City, common..... Qstecddtesses a 
10,880,000  4,,292,068 Winnipeg Electric 188 186% 180 110 81 Jan. 12 __36 Aug. 10 20; not seem to be any serious apprehen- 
pees Still Mr. 


a ie onc eden tee eile ed pied aaa hei oeirncelgemaaeete 2 sion as to the future. 


TELEGRAPH, LIGHT AND POWER UTILITIES Johnston warns us that he would not 


| be surprised to see a further diminu- 
15th July q.2 6.10 Bell Telephone 159% 140% 159 140 152 140 150) Feb. 5  !31 : h il bic d 
Ist Oct, 4. 2%6.75 Consumers Gas 169 185 176 176 160 165)4 May 10 148 tion in the available income during 


Calgary Power the next year or two since no credit 

arker, uae. ee ne 656 70% 65 69% 64% is being taken in the accounts for in- 

See praterred ~ terest in arrear or accrued. With the 

“lat Nov. 138, Sis a. 73 gpa Seen ne gates te eas .° end of the war Mr. Johnston said 
ae Pa tke 8 oe: aeueichae Weeden temartan... i 19934 10 36% 130% Jan. 2 io that matters should improve, since 
ee ete AT EM Ete cei Canada, as a country, in many ways, : , 

was in a much better and healthier of the union whi 


10th Oct. _a. 1% 6.14 -Shawinigan Water and Power Co..-.. 142% 111 

IND USTRIALS AND MISCELLAN EOUS . position than was the case a few joined. The Long 

a. as 14.00 abisibl Pr, sed Paper chvasuhasktch ae astace Meow es seis wis a years ago. ia really for 

23% jan. 3 : = ; The annual statement showed 

Jan. 9 : f £10,968 handlers, and ha 
iat PORE ARN 0 3 é s 75| gross revenue for the year o in United States: it 

Brompton Pulp and Paper, com... . 4 1) | as compared with £10,699 in the pre- , 
F..N, Burt Company, com 2 ee ee vious year. Taxes took £2,168 and pen that through 
debenture interest £2,141, after which tween the Longsh 
S| | dividends of £5,339 were paid. The the United States 
| balance carried forward was £4,964, or steamship comps 
be called, and all t 


. 93% Mar. S = 88 Aug, sh Os sede das ted 7 
Canada Bread, com ; 17. Feb. 6 . 
compared with £3,644 brought for- 
yard. The directors _explained that head of the Canadi 
put out of busine 


a. i% 8.23 A LR sang ves 87 8644 Jan. 5 
léth July q. 1% 10.71 Canada Cement, com...... a en 37@q «69% Jan. 4 
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Date -_———- 
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Special to The 
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Detroit United 

Duluth Superior Traction Co,, Com.. 

Illinois Traction, Com,.......-- . 

Illinois Traction, Preferred 
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Montreal Tramways 230 


80.681.921 234.684.062 221,819,770 
35,974,000 7,871,472 
3,410.000 7§3,332 
3 711,000 1,667,644 oso ws 
2nd Oct. 
Ist Nov.’13 q. 
Sth Apr. 8.3% .73 
Ist Aug. a. 2% 6.94 
15th Sept; q. 1% 6.84 Northern Ohio Traction 
Ist Oct. '14p. 10 53 *Porto Rico Railways Co.. Com 
Srd Oct. 8.78 Pret 
Quebec Railway L., Heat & P. Co.... 
Toronto Railway......-- ee ey 1 


12,603,400 
"4,465,500 


19,894,836 
1,378,975 
2,428,908 

94,415 


562,902 


14. 075, 000 
3,975.667 


10.797,000 
3,184,633 6,257,025 


Oct. 2 4 129 


11,144,000 . 
Sept. 26 


2,999,813 
63, ae m4 ADebEVORDTLD evedesetesec 


1,647,955 8 


271.975 0... 
SORIA attr 'soo'543 
1,913,344 
"318,522 
778,877 
” 444 279 


130% 129 wW9 


| «Sept. 29 
7638 Oct. 3 
Oct. 1 


1,275,000 


12°440. 61 113% 113% 1 


5,000,0 0 
aor 000 


1,000,000 5,000,000 7 : KZ so 2nd Oct. 
6 


Ames Holden McCready Co., com.... 


; ae 400 
7'000,000 


2ist May 
7th May 
Ist Oct, 


rn 283.768 


1,226,111 


"2,257,613 
; ‘Ss. 539,602 


399.000 
4,750,000 


105, 993 . 


2. 852,818 
wt 927.054 


16th Aug. aq. 1% 7.60 P 4% "6 95% Jan.6 ‘eb. 2 ; oa 
2nd June 'l4 s.2 16 00 Canadian Car and Foundry, com 70 120 32 462 Jan. 4 ‘ 22 335 
Ist July 'l4 q. 1% 12.96 98 127 1% 89 Jan, 3 2 
15th Aug. q. 1 5.00 Canadian Converters 0 34 ey 34 43 July 1) 

4th Oct. @.1 8.16 Canadian Cottons, Limited com 24 40 6s 39 $6 Jan, : 

4th Oct. q.1%7.89 Canadian Cottons, Limited, pref -.. 79 70% 77 71 $246 h 5h 82 
Canadian Fairbanks-Morse, pref, 


1Sth July 38.3 
10+9 15th Aug. qa. 3 Canadian Foundries & Forgings,co s+++++ e205 trees ‘217° 170 205 


“430. 377 
1,663.571 


3 66) ,500 
3 500,000 .. 


Jan. ~ | gested Canadian income tax and the 


1,331,466 6 6 
753,608 +++.+ 


Jan. 4 ; 


ee SO ERE  nOrn eerrne Sareeaee Seema a ee Stes 


a ete ee 


2,009,000 ---. 


488, eal 


22 167 366 
14 078.533 


5 
* ts00; 000 3,000,000 


“mm 000.4... 3,697,500 


"* 2,000,000 


6, 185 326 


1,881,500 


6 300,500 . 


“749. 322 : 
7 
4,154,124 


"4,112,696 


315,978 
55,527 
1,623,274 
608,415 
"8,946,516 


88 


; 385,482 
4,540... .. «. 
$89,135 


927,446 
204, toe . 


644, 955 6+3 7+3 
2,172,492 4 a 
er eeecss. 6 b 
3B,OS5,SS8 ... 22 ck os 
1,338,870 


, +» Def, ami 8 os 
20,0 teeter reee oy 


178,320 


§,332,113 


"5,669,100 - VRereceeee 


9,522,300 


| Preferred | 


as ate 


"697, 27s. 


LOAN, 


Common | Stock or | Reserve | dends 


dtock Debentures | aad Con- 

out- | Out. tingent 
standing | standing P.&L. 

a : and Int. 
| { 

1,205,000 4,122,853) 1,244,392) 
6,009 000) 20,905 084) 5,19 ,652) 
: 750,000, 4,095,238, 1,807,083) 
2, 453.595. 624.548, = 411,463 

934,395; 1,072,384; 252,541 
2,318,270 701,646 
2.312,901) 1,491,062 


Divi Last Dividend 
j 


1917 ex 


Per 
cent. 


Ist Oct. 
Ist Oct, 
| ist Oct, 
| 2nd July 
ist July 
Ist juiy 
2nd July 


eee 
arr 


° 
¥ 


7 


isth Aug. q@. 


-... Canadian Locomotive Co., com 


“ist Oct. 
1Sth Oct. ’14 
Ist Oct. 


. 1% 8.43 

4-44 
qa. 1% 7-25 
q. 2 7.76 


Ist Oct, 
Ist Oct, 8, 346 66 


15th July 4s q. 1% 10. 00 
2st Ict.’16q. 2 A 09 
Ist Jan. q. 1% 1 1.66 


7% sits B8t12 15th Aug, a. 


2427 
Ist Apr. ’14q. 

Ist Apr. ’15 q. 1% 
Ist Oct. q.1 
Ist Oct. 5.3% 


Ist Aug, 8, 3% 1.06 
Ist Oct. q. 1% 7.40 
loth July q. 1% 6.90 
2nd July 14 as 1% 


ist Oct. a. 1% 6.00 
Ist Oct. q. 1% 7 00 


9.3 
6- 
7. 


Ist Sept, 4. 2 6. 45 
Ist Sept, 9, 1% 6 03 
Ast Oct. a, 244 6.06 


- A. Macdonald Co. eom, «.. . ve 7 


- 30th June "13 


aa" 


2 
? 


4+1 15th Aug. 


6 


- 33e+1 15th Aug. 


7 
6 


“a. 
q. 
8+3 15th Sept.s.4 
a. 
a. 


- lf#th Sept. ’16 


17th July q. 2% 10.00 
17th July aq. 1% 7.29 
1Sth Sept. q.1l 7.40 

15th Sept. q. 1%7 07 


Ist Nov.’13 q, 14 20.00 
Ist Aug, a, 1% 8.75 
15th July ee @.1% 
14th July =, 246 5.88 
Sth July 
Ist Oct. 
ist Sept. 
1Sth Aug. 
Ist July 
Ist Oct. 


= te DD oe oe et 
me 


oR 


Ist Aug. 


Qocws 
Rone 


% 


vi 


1 
30th Sept. qa. 
lst Oct. qQ. 
Ist Oct. q. 


Ist Feb,’13 q, 
Ast Aug,’ 13 WI 


om le 


 SSETE 


sweene cunw 
a= KN: 
co S 


1st June 


Jst Oct, 
20th July 


a0 78 


Ist Aug. a. I+ 3¢ 
IstAug.q. 1% 7 os" 


a. 1% 9.72 
3425.55 


“Ist Sept. 
30th June 


2 18th July « 8S 


Year 
1915 


LOAN AND TRUST 
Hizh| Low High | Low | Ask | ia . 


GQ. 14, revere 
wes.. 15th July’l3 q. 1% 14.00 


pref 90 ~=—s«85 4 
64% Sl 


pret 
Can. Consolidated Rubber, — 


Canadian General Electric, on oebse 
ei Means 
. Carriage Factories, Limited, mo a8 ; 


City Dairy, = 


Dominion Bridge Co 
Dominion Canners, com 


pret 
Dominion Steel Corporation, com. 
Dominion Iron and Steel, pret,- 


Dominion Coal, pref... deat ie 
Dominion Textile, com.++++... 


Pp 
Goodwins, Limited, com. 


pre 
Goulds Manufacturing Co... 


8L 
84 
v1 
108 


106 Feb. 1 
25 Jan. 13 


May 28 
64 Apr. le 
3i%@ Apr. Il 
99% Sept. 1? 
97 July 3 


115% Jan. 24 117% 102% 102. 


ee teens 


95 
100, “3 

94% Jan, 31 
9h June 18 


304 =Mar. 30 «-.--- 

70 Apr 3 60 Aug. 15 
170 Jan. 4 125 June 23 
26 Mar. 6 -19 Jan. 3 
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71% Jan 4 S2% Feb. 3 
95 Jan, 3 89 


May 28 
964 Jan, 22 85 


July 6 
89 May 25 76% Feb, 3 
Apr. 26 


9% July 5 
Mar. 20— 


Oct. ¢ 
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International Petroleum 
Lake Superior Corporation 


Lake ot Woods Milling Co., com... 129 


120. 129 
Laurentide Co.. 160 
Lyall Construction Co., com Weeube. She teas. eee; OM 
Maple Leaf Milling, com .---.. -- 30% 122 
pref -° 8s =:108 
Montreal Cottons, Lia. oe COM. cfccees ss sé 51 
x 99 
“Monarca Knitting Co., com «- a 25 
DUO. ose vevnsee 
National Steel Car, COM ericdsaccaven 
pref cos secccece ; 
Nova Scotia Steel, com 45% 154 
ONE, Ss éiccsnV hese ‘ 110 115 
Ogilvie Flour, _— . 107 152 
Ont. Steel weteapaks com ....- 
Pacific-Burt Go., com. 


pref. ASE Wehbe, ove 


Penmans, Limited, com.... 


Price Bros-..- 


pref 


#2 William A. iatinet Ltd. com 


= 
Russell Motor Car, com. ns wae wee 
pret treeetteeeens 
Sawyer-Massey Co,, com -- ........ 


Sherwin-Williams, com $3 
. pre 97 100 
Shredded Wheat, com, 390% .78 1 
pref "92% 99 120 
Smart, Woods, Lita. +» com. oecueeee 18 15s 


136% 122, 


116 


217% 176 


25 


19% 10 


% 93% 
llo 
127% 

44>. 
19 
73 
20 


77% 


60 
82 
60% 
59 


. ood e- 


87 
32 


66 
20 
58 
soi 
97% 
102% 
95 
33 


pref BOS: aba Casederscecse. AO 20 101 84 


Smith Paper Mills H 
Spanish River Pulp Mills, com-..-,. 


SOOO CHR e eee FORTE © HOOF eeee thy 


16M 9% 
°51 35 
Steel Co. of Canada, com 48 
Stannard Chemtnal, ass ng cs * 
Tooke Bros., com 

pret. 
Toronto Paper Co 


Tuckett Tobacco, COMs idsvcccecenss 


Wayagamack com ...- 


Bonds, 
Common | Preterred 
Stock | Stock or 
Out- ([D’b’ntures 
standing Out- 
strnding 


Latest 
Price 


Range for 
ycar 1916 Reserve 
Gntiegiabitetaees and Coh- 
tingent 
P. & Le 


Last 
Sale 


‘Cannée Landes 
Canada Permanent ..... 


Col. Investment, pref... .. 
Dominion Savings-*.... 
Great West Per..- 
Hamilton Providen 


1,500,000 >, 835,740 


469,740 
1 605,792) 
2,473,048) 

445,933) 

292,302} 


MK “3% 19 
29 
34% 


82% 


Divi- 
dends 


1916 


10 | ist Apr &. 
| Ist July @ 

$5 } | 3th Mar. 

'30th tune q- 
|Zuttm Dec.’16. 14) 
6 [15th July 


8 


20 
6 


|Date 


Mar. 29 1160 


Jan.2 124 
Jan, 31 
Jan. 5 164M Oct. 3 
Mar. 21 53 Sept. $ ... 
Mar. 12 8 jan. 5 
Mar. 21 90 Feb. 3 
Feb. 10 9134 Aug. 23 
Jan. 4 49~ June I1 
Jan, 24 99 July 25 
Jan, 2 30 Oct. 2 
Jan, 10 80 Jan,2 


Jan. 4 5 Sept. 18 «.-- 


Jan. 4 85 Oct. 4 
Jan. 4 105 June 25 
Sept. 19 137 Feb. 27 
Jan. 19 110 Aug.3 
Jan. 4 Mar. 16 


Asr. 14 
Mar, 20 Jan. 9 


82 


“73% Mar. 26 
86 Apr. 10 
134 July 25 
127 Jan. 3 


80 Feb.15 6S 
92 Jan. 4 
92 Jan, ¢ 


122 Apr, 3 
24 «Mar, 16 


5934 Mar.. 
100 Jan. 6 
137% Mar. 1 
95 Feb.19 
ss Jan... 12 
80 May 9 


Jan. 4 10 Aug. 8 rH 
59% Jan. 11 
71% Jan. 4 
we Jan. 2 


ea 16 65 
Junel 29 


Apr. BW xs oes 
Aug. 30 ....- 


22% Jan, 18 1) 


83% Jan. (8 78 
95 Jan, 1) 50 


eR Se AND FINANCIAL STOCKS AND MISCELLANEOUS 


' Range for 


Last Dividend Range for 


MISCELLANEOus | "*# 1915 


Per COMPANIES 


cent. j 


| Canadian N, Prairie Lands}-:--- 
Canadian Salt,.........,+ 

Can Nerth-West Land. 

| Confederation Life A .... 
Crows Nest Pass Coal. . 

4 4%) Dominion Telegraph ..... 


102% 102% 


cones way gs iti Power, com. . 


135) s “13556 


es voce coors | COM, Steel, 6's 


134 14 


ves 00800] Dunlop Tire, 6s .....++- 
S04 50% 50% “s0ik 


Range for 


Year 
1916 


large increase proposed in the Am- 
“| een income tax. 


UNLISTED SECURITIES. 
Bid Asked 
47.00 


147 


Lees Atlantic Sugar, pref... 


Arena Bonds 

Can. Machinery, pref.. 
Cockshutt Plow, pref.. 
Crown Trust, Montreal. 
Dom. Pow. & Trans., pref. 
Dom. Pow. & Trans., cm. 


Dom, Permanent Loan... 


Eastern Car, 6’s ...... 

Ford Motor ., 

Goodyear Tire & Rub- 
ber, com. 

Home Bank 

Imperial Oil 

International Mill 6’s. 


Lambton Golf Club...... ", 825.00 


McDonald, pref. .......+. 
Mex. Mahogany, com..... 
North. Ont. L. & P, 6’s. 
Ont. Pulp Bonds 

Penn. Water Power, com. 
Stand. Rel. Ln. (par 50) 
Sovereign Life 


Brompton Pulp ........- 


Blake Lake, com. ......+- 
Do., pref. .... ‘ 

| Do., Inc. bonds 
Cc. P. R. Notes 

Carr. Factories, 

: Do., pref. 

| Can. Oil, pref. .. 


Carter Crume, pref. 


Crown Life Ins. .......- 


| North. Amer. Pulp 

Steel & Rad., com. 
Do., pref. 

-Voleanic Gas 


UNLISTED BONDS. 


94.50 
52.00 


67,00 


90.00 
200.00 


185.00 
64.00 


com. 





8 Ashdown Hard., 5’s. 
17| Belding Paul, 5’s 
60| Black ee 6’s 


3 
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Can. Light, 5’s 
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Can. Salt, 6's 
Com. Cable, 4’s 


- 
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Dom. Iron, 5’s 
Dom, Power & Trans., 5’s. 


Dominion Park, 6’s ..... 


Eastern Car, 6’s 
Elec. Devel., 5’s 
eee 
Lake Sup. Corp., 5’s 
Matthews-Laing, 6’s .... 
Montreal Light, 6’s ...... 
Montreal Steel, 6’s ..... 
Mexican North. Péwer, 5's 
Nat. Telephone, 5’s .. 
North. Elec., 5’s 
NS Power, 5’s ........ 
S. Steel, 6's .......... 
4 s. Tramways, 5’s .... 
| Sa wyer 


Sande 


_— 


83833: 38: sese: 


Sesesereras 
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whole lake front. 


WESTERN 
CANADIAN 
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DIVIDENDS 


- The Canz 
verters’ 
DIVIDENI 


OTICE is hereby gi 

One (1%) per cen 
the Capital Stock of 
quarter ending 3ist 


\5th November, 1917, t 

at the close of busines 

By order of the Boa 
THOS. 


Montreal, 10th Octobe 


Dominion 
pany, 


NOTICE OF 
DIVIDEND of ond 


cent. (1% %) on 

eens TEX 
ITED, been declar 
ing soth SEPTEMB 
TOBER 16th, to sha 
tember 29th. 


By order of the Boa 


2,411,853 
»200. Electrical Dev., pret 
| Imperial Life Assur--.... 
| Intercolonial Coal ... 
Intercolonial Coal, eet : enceds 
Intern. Coal and Canes shee sreeeeel « é ah swale 
Kaministiquia Power... éadeksepene 
Loadoa Street .* 
cine | Seats Saar 
l0thJuly’1s @.1% | es oe Ehcotie ees 
iSth June gq. 2 | W. Can, Flour Mills..... 
Ist July a. i West India Blectric.... 


2nd Oct, 
2ad July 
| Ist Oct 
Ist Oct, 
‘1Sth Sept. 
; 2nd Oct, 
| Ist Oct. 
2nd July 


209 2,111,299] 10° “fist July a. 2% 

-| 145 | 143 000 643.552; p ; lst Mar.’125,2 
128 | 127%) 127K] eee... > lst Mar,"12 5.3% 

° ‘ ; Pp lst Mar, 14 1 
6% (15th Aug. @.1% 

6 | 2nd July s.3 
3 15th July @.2 
: | 
8 
5 


Huron and Erie 


London and Can, Loan.. 
London Loan and Sav 
Montreal L. & Mts. Co.. 


eleet 
99 PW ns ee OS OWE DN wR 


12,099,672) 3,085,818 
1,937,231! 781,348 
2,879,717) 808,018 
1,830,660) 369.893 


726,506 
sf 1,596,314 


SSSSSSSsVse: o ss 
Ssssss 
SSs: 88ssesesssee 


tine: 282 


3,983 186; 1,903,533 

638 931 245.375 
32,322,068) 1,448,SS7 ist Oct. 
1,910 595.010 ; let Oct, 
1,841,631) 1,636,147 j Ist Oct. 
7,487,861 986,531, / ae } lst Oct. 
10000... «--. | 6 674,019 ist Oct 





FRRES SH 


925,000"b1, : 
: 1 164,000/b "749,000 268,375)" 
Toronto Mortgage Co --. 270 540,617 3 

Toronto Savings......... 000'b 600.000) 578.143 


| London Economist's commodity 
Canada Life Assurance... See eekea wal. aie ' 


price index number shows decrease 
for September of 24 points, standing 
how at 5,684. In September, 1916, in- 
dex number was 4,423, te gain in the 
int a en tent 1,211. 


seer eeloneere 


Pe eeetloenee 


© 2PCbrotoagces 
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L—Profit and loss; +-—indicates bon us; b—means bond: p—preferred stock; d—debentures ; 


NOTE—e—means semi-annually; q—quarterly; I—interim ; oe - : s 
paid February ist, Sepvember 25th, 1912; Feb. det and Nov. i7th, 1918. and’ Devember 1, 1914. less than ten shares; sb—stock bonus: A—-$500 per share return of capital 
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he serious extent to which the war, 


atorium has a tendency to 
e credit in relation to mortgage 


is in this country, and particular. 


n Western Canada, was 


the remarks of Charles P. John. 


, chairman of the British Can. 


n and General Investment com.” 


y, at the annual meeting of that 
nization in London recently, The 
ish Canadian is in a way a clear. 
house for the financial affairg of 
ral stock companies. Two of 
e companies especially -have in 
past been affected by the falling 
in immigration and by the very 
e number of men who have en- 
d and left the country. The con- 
ation of war conditions is now 
ting all the companies, accord- 
to Mr. Johnston, who makes the 
bwing reference to the effect of 
lation bearing on interest pay- 
s by mortgagees who have en- 
ilitary service. 
wAhe same time the shareholders 
informed that conditions in Re- 
and Moose Jaw, where most of 
affiliated companies are situated, 
very bright and that there does 
seem to be any serious apprehen- 
as to the future. Still Mr. 
ston warns us that he would not 
urprised to see a further diminus 
in the available income during 
next year or two since no credit 
ing taken in the accounts for in- 
:t in arrear or accrued. With the 
of the war Mr. Johnston said 
matters should improve, since 
da, as a country, in many ways, 
in a much better and healthier 
bion than was the case a few 
S ago. 
le annual statement showed 
s revenue for the year of £10,968 
pmpared with £10,699 in the pre- 
year. Taxes took £2,168 and 
ture interest £2,141, after which 
‘nds of £5,339 were paid. The 
e carried forward was £4,964, 
red with £3,644 brought for- 
The directors explained that 
nerease was in view of the sug- 
d Canadian income tax and the 
increase proposed in the Am- 
r income tax. 
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bndon Economist’s commodity 
index number shows decrease 

September of 24 points, s 

at 5,684. In September, 1916, in- 

mumber was 4,423, te gain in the 

12 months being 1,211. 
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ELEVATOR STRIKE 


Operators Object to Basis 
of the Settlement 
Reached, 


FIXED PRICE TROUBLES 


Anxiety Being Aroused As to Whether 
Price Will Be Maintained— 
No Definite Word from 
Ottawa. 


Special to The Financial Post. 
By E. CORA HIND, 
Commercial Editor, Winnipeg Free Press. 


WINNIPEG.—The strike of elevator 
employees at the lake front has been 
settled, but the elevators remain offi- 
cially under charge of Leslie Boyd 
as director. The union has not been 
officially recognized by the terminal 
elevator operators; while it is recog- 
nized to a certain extent by the Gov- 
ernment, the operators are still to 
deal personally with their employees 
and if grievances cannot be adjusted 
in that way, the complainant then 
has recourse to the director of eleva- 
tors and may take with him a mem- 
ber of the union. 

The reason why the elevators have 
been so loth to recognize the union, 
is not any special objection to 
unions, but to the peculiar character 
of the union which these men have 
joined. The Longshoremen’s Union 
is really for package freight 
handlers, and has its headquarters 
in United States; it might easily hap- 
pen that through some dispute be- 
tween the Longshoremen’s Union in 


the United States and some railway 
or steamship company, a strike would 
be called, and all the elevators at the 
head of the Canadian lakes would be 
put out of business. The terminal 
elevator men have contended that it 
should not be within the power of a 
foreign country to hamper our grain 
movement from the head of the lakes. 

Another reason why they objected 
to this union was the fact that term- 
inal elevators like railway companies 
are separate and distinct organiza- 
tions, and a grievance on the part of 
an employee in a comparatively small 
house might be made the occasion of 
a strike, which would paralyze the 
whole lake front. The majority of 


WESTERN CANADA: 
CANADIAN PACIFIC 
RAILWAY FARM 
LANDS. Improved and 
Unimproved. In settled 
“districts. Near Railroads. 
Easy terms. J. H. Smith, 
Land Agent, 504 C.P.R. 
Bldg., Toronto, Dept. F. 


DIVIDENDS DECLARED. 


- The Canadian Con- 


verters’ Co., Ltd. 


DIVIDEND NOTICE 


NOTICE is hereby given that a dividend of 
One (1%) per cent. has been declared on 
the Capital Stock of this Company for the 
quarter ending 81st October, 1917, payable 
15th November, 1917, to shareholders of record 
at the close of business, 31st October, 1917. 


By order of the Board. 


THOS. M. BARRINGTON, 
Secretary-Treasurer 


Montreal, 10th October, 1917. 


Dominion Textile Com- 
pany, Limited 


DIVIDEND of one and three-quarters per 

cent. (18%) on the Preferred Stock of 

the DOMINION TEXTILE COMPANY, LIM- 

ITED, has been declared for the quarter end- 

ing 80th SEPTEMBER, 1917, payable OC- 

TOBER 15th, to shareholders of record Sep- 
tember 29th. 

By order ofthe Board, 
* JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 17th September, 1917. 


Kerr Lake Mining 
Company 


61 Broadway, New York, October 9, 1917. 
DIVIDEND No. 49. 

The Board of Directors have this day de- 

eaeed a ly dividend of 25¢ per 

re on eapital stock Company, 

Payable December 15th, 1917, to stockholders 

of record at the close of business November 


Re Sen S Rt ° 


to say that 
of 


m the various e they 
would have recognized them at once. 


Criticise Minister of Labor. 


The rates for operating elevators 
are fixed by the Government, and can 
only be altered by an order-in-council 
under the War Measures Act. The 
new wage schedule will cost some of 
the houses at least $20,000 a year.) 
The-elevator operators do not hesi-| 
tate to express their dissatisfaction 
with the decision of the Minister | 
of Labor but having agreed to abide 
by a government decision they are 
prepared to support the director of 
elevators in his new position. They 
state, however, that the effect of the 
increase is to make wages at eleva- 
tors so much better than for similar 
work in other industries that the 
wonder will be if other serious labor 
disturbances do not result in conse- 
quence of the Minister’s decision. 

The embargo which was placed) 
when the strike had been in operation | 
for four days, has been raised, and 
grain will move freely to the lake 
front. Through the wisdom of plac- 
ing this embargo and preventing a 
serious congestion of terminal yards, 
it was possible to clean up the yards 
quickly, and by Wednesday night all 
of the cars that had arrived during 
the strike were unloaded and moving 
back again to the prairies. 


Trouble As to Fixed Price. 

The situation which is causing 
anxiety now to the trade is the ex- 
treme uncertainty as to a contract 
with the British Government and her 
Allies for the purchase of our wheat 
at the price established by the Board 
of Grain Supervisors. 

Up to the present time 25,000,000 
bushels of wheat have been bought 
on these prices. There have been 
disquieting rumors that the price was 
to be lowered but there does not seem 
to be any ground for this idea. 


a 


The task of financing this crop is| 


one of great magnitude, and so far 
the trade has received no definite 
assurance that they will be able to 
dispose of the wheat at the prices at 
which they purchased it. 2 
The return of Jas. Stewart, head of 
the wheat export company, from 
Ottawa, while he had absolutely noth- 
ing definite to state, has been reassur- 
ing. He is continuing to buy and 


pectations of any order to cease buy- 
ing and certainly the two days since 
he returned he has taken everything 
that has been offered him, and it was 
offered him in half million -bushel 
chunks this morning. He is of the 
opinion that a definite announcement 
of the completion of an agreement 
between Canada and Great Britain 
and her Allies as to the purchase of 
our crop, will be announced within a 
week. Many of the big lines of 
elevators ceased buying altogether 
for several days, but now buying has 
generally been resumed. 


ANOTHER INCREASE IN 
RATES MAY BE ASKED 


Grand Trunk Employees Make De- 
mands Which Will be Difficult 
to Meet. 


Special to The Financial Post 
MONTREAL.—Demands for heavy 
salary increases, to go into effect at 


Trunk Railway by conductors, train- 
men, engineers, and firemen. The 
‘aggregate of these covering 8,000 em- 
ployees, THE FINANCIAL POST 
was officially informed to-day, would 
exceed two million dollars, and would 
make it necessary for the company to 
make a new application to increase 
freight rates beyond the present one 
for 15 per cent. now under considera- 
tion. Indeed, 15 per cent. increase in 


rates would only cover extra costs of | Assets 


coal alone since 1915, amounting to 
over five million dollars a year, as the 
price has doubled. 

If any substantial increase is forced 
on the company, it is believed at head 
office that application for increased 
passenger rates will be necessary. The 
last increase given the men in Sep- 
tember, 1916, is now expiring. Under 
the Adamson law, international and 
United States employees were given 
an increase the first of this year. 


SHIPS OF CONCRETE. 


Interesting Experiments Being Tried 
Out in the States. 

There is under construction at the 
Bureau of Standards in Washington @ 
nine-foot model of an oceangoing ship 
made of concrete. It is being made at 
the request of the United States Em- 
ergency Fleet Corporation to test the 
virtue of claims of engineers that a 
seaworthy ship may be built of cdn- 
crete; that ittan be constructed more 
cheaply, and that it will weigh less 


nage. The Fleet Corporation also has 
its eyes on a 5.000 ton vessel that is 
being constructed of concrete in San 
Francisco. This vessel, ordered by the 
Standard Oi} Co., age pa taken over 


than a wooden ship of the same ee 


stated publicly that he had no ex-| Profits” were made on flour. 


once, are being made upon the Grand than the wheat of last year, and give 


FROM SL358647 


_|others.. Two new companies, one for 


CAME. OGILVIE * 
BONUS OF 15% 


Net Profits of Milling Com- 
pany. Representing 75% 
on Common. . 


TOO BUSY FOR REPAIRS 


, sei ce 
New High Record Established—War 
Tax Exceeds Common Dividend— 
Low Profits on Flour End 
Big Business Ahead. 


That most interesting question as 
to where the 15 per cent. bonus of 
Ogilvie Flour Mills Co. came from 
was answered when the annual report 
was made public on Thursday. In 
brief, it ran thus: 


Net profits, 1917 


” ” 


$1,358,847 
774,270 


It was announced at the same time 
that the excess profits war tax 
‘amounted to more than was paid out 
to the common shareholders. These 
received 10 per cent. regular and 15 
per cent. bonus, a total of 25 per cent. 
on $2,500,000, or $625,000. If $650,000 
is allowed for war tax, the total pro- 
fits would have been—on a pre-war 
basis—$2,008,847. Allowing for the 
7 per cent. dividend on. preferred 
$140,000, this would allow for a 75 
per cent. dividend on common, which 
gives some conception of the enor- 


mous profits of Ogilvie for the year. | 


Only one other year is comparable, 
1915, when, in addition to the regular 
profits of $459,781, there was a profit 
of $1,059,818, which. was treated sep- 
arately, due to sales of grain on Euro- 
pean account at greatly enhanced 
prices. Even with this extra the total 
was only $1,519,594, or half a million 

| under this year, if both records are 
considered without taking war taxes 
into consideration. 


No Undue Profits on Flour. 


There is one more significant fea- 
ture of the -report: profits on milling 


and provision is made for boring 
operating and one for selling, are to 
be organized by new owners under 
Montana laws. Canadian Co. stock- 
holders will receive one-tenth of new 
stock issued: $15,000,000 will be re- 
quired, it is estimated, to consummate 
project and market product. Cas is 
to be piped to Great Falls, Butte and 
Anaconda for domestic use and for 
| fuel at Anaconda smelter. 


| JAPAN BECOMING 


BIG STEEL PRODUCER 


A Number of Projects Under Way to 
| Give Eastern Empire an Inde- 
‘ pendent Supply. 
Projects for two new steel factories 
in the vicinity of Yokohoma are re- 
ported by the Japan Advertiser. 
The Asano Steel Works are project- 
ed by Mr. Soichiro Asano, and the 
other plant is that of the Japan Steel 
Pipe Factory. Mr. Asano is the pres- 
ident of the Toyo Kisen Kaisha and 
the founder of the Asano Shipbuilding 
Co. His shipyards, established only 
ten months ago, are now operating 
| at full capacity. The Mitsubishi En- 
| gine and Iron Works, Nagasaki, and 
the Kawasaki Dockyard Co., Kobe, 
also have found it imperative to be 
able to produce théir own steel. Mr. 
Ryozo Asano, managing director of 
| the Toyo Kisen Kaisha, and son of 
Mr. Soichiro Asano, has sailed for 
the United States, where he will inves- 
tigate the steel industry and make 
purchases of the latest steel-produc- 
| Ing equipment. 
| Regarding the new Asano Steel 
Works, Mr. Kato, managing director, 
and chief engineer of the Asano Ship- 
building Co., is quoted by the Adver- 
tiser as stating that the independence 
of the supply of steel has much to do 
with the independence of.the ship- 
building industry of Japan. 
| The Japan Chronicle states that 
several projects have been launched 
in that country for establishing iron 
works. The Tokai Kogyo Kaisha, re- 
cently established, has bought an ex- 
tensive tract of land in a suburb of 


alone were $721,038, and from other.) ing erected. 


sources, $637,809. The figures are 
separated this year, contrary to cus- 
tom, in order, as the vice-president, 
W. A. Black, declared in his address, 
to contradict the charge that “undue 
Indeed, 
the flour profits work out at only a 
small fraction of the 25 cents a barrel 
that the Food Controller has allowed 
as a fair margin. 

The other profits were derived from 
interior elevators, a public terminal 
elevator at Fort William, cereal mills 
at Winnipeg and Montreal, and the 
handling of quantities of grain in 
bulk, in addition to handsome returns 
from accumulated profits that have 
been invested. 

The report of the president, C. R. 


Hosmer, showed that the mills had | 


been working to capacity all through 
| the year to such an extent that there 


| was no time for the ordinary over- | 


| hauling and repairs, and on account 
of this strain an extra amount has 
been set aside for depreciation. 

Mr. Black reported that, in spite of 
the irregular quality of the wheat, the 
largest amount of wheat. had been 
milled in’ the history of the firm. and 
the cereal mills had run steadily to 
capacity. The 1917 whext was of su- 
perior quality, and would go farther 


a greater yield of flour. The mills 
now are running full time, and have 
sufficient business on the books to run 
for some time. 

A comparison with last year in cer- 
tain accounts shows: 


Comparison With 1916. 
1917. 1916. 

$ 774,270 

334,270 

1,460,873 


12% 
12,363,865 10,910,192 
Real estate, plants, 

5,888,289 


...$ 1,358,847 
593,845 
2,637,009 
25% 


Net income .. 
Surplus 

Stocks on hand.. 
Dividend on com. 


ete. 6,526,752 

$1,250,000 for Contingencies 

From the surplus profits and the 
profit and loss account there was 
transferred $1,250,000 to the contin- 
gency account—a safety valve — 
which now stands at $2,500,000. 

| An indication of the conservative 
valuation of the properties, the good- 
will, trade marks, patent rights, etc.. 
| on which huge sums have been spent, 
are set down at the nominal valuation 
+ of one dollar. 

The real estate, plants, etc., are cut 
down in the valuation given by $740,- 
000, another indication of a conserva- 
‘tive basis in figuring out the assets. 
| The directors were re-appointed and 
subsequently the officers were elected 
as follows:—President, C. R. Hosmer; 
vice-president and managing director. 
W. A. Black; treasurer, S. A. Mc- 
Murtry; secretary, G. A. Morris; 
assistant secretary, W. R. Dean. 


GAS WELLS SOLD. 


Canadian Oil Co. Sells To Kelly of 
Anaconda Co. 


Montana. have voted to sell their pro- 


Vice-President Kelly of Ana- 


Canadian Oil Co. stockholders, ae- 
cording to a despatch from Butte, 


| Wakamatsu, where workshops are be- 


Another iron-manufacturing com- 
| pany in course of flotation is the Fuji 
Seiko Kaisha, with a capital of $2,- 
991,000. The Nippon Kotetsu Kaisha 
also recently invited © subscriptions 
from the public to its capital of $498,- 
500. There is besides, the gigantic 
project of the Kuhara family of Osaka, 
with a capital of $4,985,000. The Toyo 
Seitetsu Kaisha has lately increased 
its capital to $14,955,000, and has 
bought an extensive site in Kyushu for 
new workshops, the building of which 
will be commenced in April next. 
When these new factories have been 
completed the company will be able 
to produee 170,000 tons of pig iron 
a year. 


DAIRY PRODUCT A BIG FACTOR 
IN OVERSEAS TRADE. 


Continued from page 1 
‘total yield will not be much over 
4,000,000 bushels. 

A fruit crop report of the Depart- 
ment of agriculture places the Nova 
Scotia apple crop at 700,000 barrels 
of good fruit. In Ontario there will 
not be over a 10 per cent. No. 1 crop 
and prices are already being made of 
$6 per barrel for co-operatively pack- 
led fruit. Fall fruit on the local mar- 
| kets sells from $4 to $6 per barrel. 
| Considerable rot has been found 
j}among the potato crop in Ontario 
especially on heavy land. Western 
and .Maritime crops are above last 
year’s. Prices however, are so un- 
satisfactory that it is feared that no 
care will~be taken in caring for the 
crop in many parts. 

Who Takes Shrinkage? 

Some farmers are not clear on the 
price of wheat. The prices recently 
set are fixed prices and have no re- 
lation to maximum or minimum fig- 
ures. They mean that the price of 
wheat remains at $2.21 now and to- 
|morrow. Just who will stand the loss 
in shrinkage and waste is not quite 
clear. Farmers have nothing there- 
| fore to gain by holding wheat. 

The acreages of fall wheat seeding 
}in Canada apparently are better than 
was expected. 

The crop in many places has a 
healthy growth. Recent rains have 
improved the outlook. Rye seeding 

\is likely to be larger than usual. 
The Western Situation. 

Miss Cora Hind of the Free Press 
wires from Winnipeg this morning to 
THE FINANCIAL POST as follows: 

The weather of the last few days 
has been unfavorable to the threshing, 
but the weather map was clear this 
morning with the exception of Win- 
nipeg which had been favored with a 
light snow fall. ‘Temperatures are 
fairly low and there has been some 

‘ath expressed about the potatoes 





that have not been dug. It is quite 
probable, however, that the high 
winds and cold weather of the past 
few days will be followed by a period 
of fine weather suitable for potato 
digging and other farm work. 

The quality of the grain crop con- 
tinues to be fully maintained. 


Farcite 


EARNINGS 


- OF QUEBEC RY. 
DROPPED $15,000 


Increased Costs of Operation 
and Lessened Tourist 
Traffic. 


QUEBEC BRIDGE WILL HELP 


A Good Future Asset—Only One 
Reference to Quebec and Sague- 
nay—Two Directors Leave 
the Board. 


Inoreased operating expenses that 
more than offset the increased gross 
earnings marked the annual report 
of Quebec Railway, Light, Heat and 
Power Company, Limited, that was 
presented to the shareholders in Mon- 
treal on Thursday. While the gross 
earnings at $11,832,031 showed an in- 
crease of $100,299 over last year, the 
operating and maintenance expenses 


se on a $126,218, so that the 
net surplus for the year was onl 
$200,587 as compared with $215,403, 
representing 2 per cent. on the stock. 
The figures for the two years com- 
pare as follows: 

1916-17 


. «. -$1,832,031 
230,850 


ey 


, $2,062,882 
Oper’g. expenses ... 1,155,969 
Fixed charges; tax. 706,326 


Surplus for year...$ 200,587 $ 215,403 
Total surplus . ... 684,572 562,902 


During the year $226,366 was spent 
on maintenance account and $302,663 
on capital account. 

_Several changes were made in the 
directorate, J. N. Greenshields, K.C. 
and Senator L’Esperance dropping 
out, and being succeeded by J. T. 
Donohue and Arthur Picard, while 
Hon. Senator Rébert Mackay was re- 
moved by death. 

Only one reference was made to 
the arrangement by which the Gov- 
ernment is taking over the Queber 
and Saguenay line and relieving the 
company of an uncompleted road and 
consequently of a non-paying® liabil- 
ity. To a question the President, Sir 
Rodolphe Forget, replied that there 
was “nothing definite” to announce. 
As a result of the unfinished arbitra- 
tion the assets include the investment 
in the railway and the lia@lities the 
bonded and stock indebtedness as 
last year. 

In speaking to THE FINANCIAL 
POST after the meeting, the new 
general manager, W. J. Lynch, thus 
explained some of the favorable and 
unfavorable conditions in connection 
with the past year and future pros- 
pects: 

“Operating costs have gone up with 
us, as with all similar corporations. 
In salaries alone we are paying $96,- 
000 more this year than five years 
ago. At the same time our fares re- 
main the same as 20 years ago. In 
our gas department, oil cost us 12 
cents a gallon; one year ago, it cost 
us only 5% cents, and we use 450,000 
gallons a year. The coal to manufac- 
ture the gas increased in cost by 
$20,000. The extra cost of operating 
the steam line to Ste. Anne’s was 
also high, while the tourist traffic to 
Quebec and Ste. Anne’s fell down as 
soon as the United States entered 
the war. The closing of the Ross 
Rifle Works cut down local traffic 
also. The finishing of the Quebec 
bridge, however, with 11 railways 
crossing it will be a big future asset 
to us. 

“We are looking forward to in- 
ereasing our gas charges’. which 
averake $1 per 1000 feet now. Already 
66 companies in the States have in- 
creased prices and 8 or 10 in Canada.” 


DOMINION TRUST CASE. 


1915-16 
$1,731,732 
236,868 


$1,968,601 
1,029,750 
728,447 


Gross earnings 
Mise. income 


Supreme Court Refuses to Hear 
Action of Mrs. Arnold. 


Information reached the City of 
Vancouver this week that’ the 
Supreme Court of Canada had re- 
fused to hear the case of. Mrs. Arnold, 
the widow of the late W. R. Arnold. 
managing director of the defunct 
Dominion Trust Co., in her appeal 
from the judgment of_the Court of 
Appeal of B.C. as to the awarding of 
the first $75,000 of insurance money 
left by Arnold. It is possible now 
that the case may be taken to the 
Privy Council in England. Until the 
ease is finally adjudicated, the liqui- 
dator is prevented from making cer- 
tain adjustments with the preferred 
creditors which he otherwise might 
have arranged. . 


A nationwide “Potato Week” from 
Oct. 22 to 27, is planned by the Amer- 
ean Department of Agriculture, to en- 
courage the géneral use of potatoes as 
a substitute for wheat. 


Tokio report says Mitsu Bishi Co. 
of Japan, has chartered the 14 German 
and Austrian vessels seized in China. 


~ 


WE OFFER: 
Dominion 


WAR BONDS 
Provincial 


Government 
Bonds 


Ontario Short Term 
Municipals 
At Attractive Prices. 


Write or Phone ~ 


JOHN STARK & CO. 
504 ROYAL BANK BLDG. 
TORONTO 


J. P. BICKELL « co. 


MEMBERS 
New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
Toronto Standard Stock Exchange 


STANDARD BANK BLDG, 
TORONTO, CAN. 


We Maintain Statistical Department. 
Send Us Your Enquiries. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


& 


Stock Brokers 


402 Dominion Bank Building 
TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries te 


R. G. DUN & CO. 


Dominion Bank Bldg. Torento, Can. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
‘ Paid-up Capital - - £2,000,000 
Rest & undivided profits £800,986 
Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, A. K. 
Wright, Secretary, J. B. Ads- 

head. 

London Office, 3 Bishopsgate, B.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dénnistoun, Agent. 

167 Branches throughout Scot 
and 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business ua- 
dertaken for Foreign and Colos- 
ial Banks and other financial og- 
tablishments. Bills, Cheques aad 
other documents collected. 
Drafts, Circular Notes and Let- 
ters of Credit issued—available 
.throughout the world. Cabis 
transfers are also made. Deposits 
received at interest repayable a+ 
call or at notice. Correspondence 
_ invited. 


The UNION BANK OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 
CAPITAL :— _ 


AUTHORIZED and ISSUED .......... 006,26 
Paid-up Capital. Saee ee 
Reserve Fund....£1,990,000 Together ....£3,960,000 
Reserve Liability of Proprietors £3 99 om 

Total Capita] and Reserve 380, 
—_e-— 
Head Office: 71, CORMHILL, LONDON, E.6. 

DIRECTORS. 

HENRY P. STURGIS, Esq (Chairman). 
Wiliam RB. Mewburn, 
Hon, A. BR. 

Mills, M.P. 
Hugh D, Flower, Esq. mt. ©. 

Charles 4, Galton, | prederick G, Parbary 


aq. 
8. RB.  Liéivingston- 
Learmonth, 





Robert Cassels: >W.@, H. Browne 


MONEY, BANKING AND EXCHANGE THE ROYAL BANK OF ON 
INCORPORATED 1869 ~ GETTING 

RETAI 

COL 


The ‘‘Dead E 
of Fail 
Merc 


PROTECTING 


Reluctance of Sm 
Adopt Confide 
With Bank 

Cases Be 


Bank Clearings Again Ahead of Last st Year—Quebec Only en to Show a Decline. ||] A 
Four New Branches Opened in Sep ° | - Capital Authorized . $ 25,000,000 


monthly changes for the past three 33 
4 for the fivat fil ths Capital Paid Up - - 12,911,700 
Tite oo Reserve and Undivided Profits, 14,324,000 
Total Assets - - - + 300,000,000 


1917 an 
HEAD OFFICE, MONTREAL. 


365 Branches in Canada and Newfoundland. 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassaa; BARBADOS—Bridgetown and 
Speightstown; DOMINICA—Roseau ; GRENADA—St. George’s; JAMAICA— 
Kingston ; ~ KITTS—Basseterre; TRINIDAD—Port Spain, San 
Fernande and Scarborough (Tobage) : BRITISH HONDURAS—Belize. 
BrATIisH oe a eee Amsterdam and Hose Hai 
(Corentyne). 


Cassels, 
Browne & Co. 


Members: Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO. 


As indicated by official returns; day. About: the ist of August New 
made to THE FINANCIAL POST, / York funds were at a premium of 4 
bank clearings from all points in the) per cent. From then until this week 
Dominion for the week ending Thurs- | the drop has been:practically unbroken 
day last totalled $252,517,747, and are [ reaching 3/16 per cent. discount of 
larger by $58,607,333 than the figures! Thursday. The grain movement, 
for the corresponding period in 1916.| which has rted earlier and is in 
As compared with last week’s figures, | larger volume n ever, is a prime 
there is a falling off of $28,043,899. | factor in the situation, as are also the 
However, this falling off is due to the | credits in New York of the Imperial 
fact that the clearings jfor this week | Munitions Board. 
are for five days only. Western cities! Demand sterling has become weaker 
showed an increase of $26,599,035, or | at 4.75 3/16, due to the uncertainty of 
43.8 per cent., while in the East there | steamer sailings. Cables remain un- 
was a gain of $32,008,298, or 24.0 per | | changed at 4.76 7/16. 
cent. In the West, Lethbridge showed | There have been no marked changes 
a gain of 121.7 per cent., and the other | |in either francs or roubles, #rancs 
cities te show large gains were Cal-' on demand opened on Monday at 
gary, Medicine Hat, and Saskatoon. 4 5.7934; ‘were quoted at_ 5.79% on 
In the East, Halifax, Hamilton, Mont<' Tuesday; at 5.79% on “Wednesday, 
real and Toronto also showed substan- ‘and at 5.79% again on Thursday. 
tial gains. Quebec was the only city | Cables have been unchanged at 5.77%. 
in the Dominion to show a falling off.| Roubles opened at 15.30, dropped to 
For the year to date the clearings! 14.85, recovered to 15.15, and closed 
amount to $9,507,151,335, an increase} Thursday at 15,25, a net ‘dss 0 only 
over the corresponding period last) 05. Cables were off from 15.55 to 
year of $1,847,532,873, or 24.1 per | 15.50. 
cent. Comparative figures follow: 


WEEKLY. BANK CLEARINGS. 
(In comparison with the same week last year.) | 


1914 


S 
P 
Q 


Jan. 
Feb. 
Mar. . 
April ... 
May .... 
June ... 
July .. 
Aug. ... 
Sept. 
Oct. . 


INOS c's 5 en 


¥ 


" @SOnwNwwkhrog 


Direct Private Wire to New 
York, Chicago and 


Washington. Total ..156 


CHANGES IN BANK 
OF MONTREAL BOARD 


J. H. Ashdown. and Col. Cockshutt, 
New Members—Former Resigns 
From Northern Crown. 

The announcement.this week that 
J. H. Ashdown, of Winnipeg, had been 
elected to the directorate of the Bank 
of Montreal, not unnaturally set go- 
ing a rumor that an absorption of the 
Northern Crown Bank, of which Mr. 
Ashdown is vice-president, might fol- 
low. This. rumor has been setvat rest 
by Mr. Ashdown’s statement that he 
intended to resign from the board of 
the Northern Crown Bank. 

While there is no regulation in the 


34 161 114 169 134 237 119 NEW YORK CITY 

Cor. William and Cedar Sts 

ae 

BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMs:, 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


If You Leave No Will 


—Your Estate is divided 


according to law. 

Is it. your desire that your Estate shouldbe dealt with in this 
manner? 

We have often seen distressing results from the neglect to 
make a Will. . 
We are always pleased to give our advice to those who con- 
template making their Wills and to quote our fees for acting 


as Executor or Trustee. 


| no regulat Montreal Trust Company 
Bank Act prohibiting a director of Sir Herbert S. Holt, President. A. J. Brown, K.C., Vice-Presideat 


one bank from being a ditector of an- TORONTO OFFICE: ROYAL BANK BLDG. 
other bank, the comyetition of the J. F. Hob 


obkirk, Manager 
various institutions has so far made 


this situation an impossible one. So THE ROY AL TRUST COMP ANY 


far as the banks are concerned, inter- 
locking directorates are unknown, and 

EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 


it is doubtful whether there is a single 
case of overlapping among the Can- 

Capital Fully Paid, $1,000,000. ~ Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS. 


adian chartered banks. On the other 
Sir Vincent Meredith, Bart., President. 


hand, there have been instances, sim- 
Sir H. Montagu Allan, C.V.O., Vice-President. 


ilar to the present one, where one 
Angus Sir Charles Gordon, K.C.B.E. William McMaster 


bank took a director from another 
bank. It was done not long ago in 
Beatty, K.C. Hon. Sir Lomer Gouin, K.C.M.G.. Major Herbert Molson, a 
Braithwaite Cc. R. Hosmer Lord Shaughnessy, K.C.V j 


the case of William McMaster. Mr. R. 
McMaster was a director of the Can-| 4° 

E. Chamberlin Lt.-Col. ne McLennan, D.S.O. Sir Frederick Williams-Taylor - ‘ 
H. R. Drummond . E. Holt, Manager 


idian Bank of Commerce. He was 
elected to the board of the Bank of 
TORONTO BRANCH - - - . ° « * 
BRUCE Lb: SMITH - - - # £4Manager 


Montreal, and forthwith resigned his 
THE STANDARD TRUSTS COMPANY | 


seat on the Commerce board. 
It is evident from an examination 
of the list of shareholders of Can- 

Head Office + > 346 Main Street, WINNIPRG, 

J. T. GORDON, Esq., President 

(President, ae Ironsides & Fares Co., Ltd.) 


i LONDON, ENGLAND 
| Bank Bidgs., Princes St., E.C. 
The branch ma 
with the small 
something more t 
ser of credit. Af 
fhe naturally bec 
the business affai: 


watching that the 
‘is maintained. 
self as a sort of 
and if he can m 
those of a “busi 
much the better. 
between the banke 
are to their mut 
practically all tim 
Discussing the 
and retailer with 
a city business d 
are many small 
him what he con 
important factor® 
stability of the 
fund of experience 
one community, 
ately that it was 
on the charge acc 
of the small retai 
is the uncollected 


often becomes “ 
being “uncollected 
an instance whic 
ered his point: 
“Only this mo 
grocer.in here w 
the disappearance 
owed him $70. He 
of making the col 
out for him that o 
—lost to all intent 


from his private f 
dropped ‘the return on 
business. When hé 
figure what $700 

his store and wh 

time and effort to 


INVESTMENT 
SUGGESTIONS 


We have prepared a 
caréfully selected list 
of securities yielding 
from 5.40% to 8%, 
which we shall be 
pleased to send on 


request. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


ROYAL. 
A. Terrace, formerly she — — 
| Ba a of Canada at Montrea as been 
tte of, | appointed aggistant manager of the For- 


Oct. 11, 1917. Change. g 
..$ 88,300,520+$ 18,141,089 og eign Department, Guaranty Trust Com- 


54,244,116+ 10,609.04 24.3 | pany of New York. 
5,578,456 + 812,360 17. 0} UNION. 


4,214,580+ 970,947 ~29.9 | 
3,528,768— 221,787 6.9| The Union Bank is now erecting eleven 
3,047,178 + 998,160 48. 9 new structures in the Prairie Provinces. 
2,073,053 + 260,214 14.4| Besides the building in Regina, which 
1,726,622 + 170,779 11.0 | ‘will cost over $100,000, offices are being 
772,861 + 39,585 5.8 | erected at Bruno, Gravelbourg, Macklin, 
551,575+ 76,648 16.3} Pennant, Purdoe, and Shauven, all in 
605,524+ 93,021 18.1 | | Saskatchewan, besides in Bow Island and 
590,602 + 57,828 10.9 | Grand Prairie, Alberta, and Crystal City 
| and Killarney in Manitoba. All these 
24.0| buildings were arranged for prior to 
| the war, but action was deferred until 
| this year. 


Montreal 
Toronto . 
Ottawa ......- 
Hamilton 
Quebec 

Halifax 

London 

St. John ...... 
Brantford .... 
Peterboro 
Sherbrooke ... 
Kitchener ..... 


East. .$165,233,805+$§ 32,008,298 


Western Cities. 
Oct. 11, 1917. Change. % 
-$ 53,139,177+$ 13,466,695 34. 
9,161,054+ 3,281,704 65. 
8.374,956+ 4,565,925 120. 
2,598,535 + 482,175 22. 
1 
6 
6 


Total, 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you, 
‘-_have your money in—or can 
, put it in. 
The successful investors use Grand total..$252,517,747+$ 58,607,333 
Standard Card Reports to Yr. to date.$9,507,151,335 + $1,847,532,873 
meee 5 Song =e Wen gations ts |past year, has succeeded Mr. Rodman 
shifting in security values. U.S. BANK CLEARINGS. las teller of the Claremont branch. 


Available now. to individuals Bank clearings in the United States | 
on all listed Canadian and shaTtRbeeee nante © $5,208, 4 aggregate | tO} ¥ 

1 against $5,803,000,000 last The Dominion Ban as appointed as 
er ca eae ae ng week dd $6, 163, 685,000 in this week last its new manager of the Whitby branch, 
erage firms have used these year, an increase of 4.9 per cent. Fol- | Gordon Hall, who was for five years 


Winnipeg .... 
Vancouver .... 
Calgary 
Edmonton .. 


IMPERIAL. 
| Mr. Box, accountant of the Edmonton 
| branch of the Imperial Bank, has been 
1.3) appointed manager of the branch at 
1. | Millet, Alta. 

6. E. J. Case, who for-four en — 
¢ manager of the Athabasca braneh of the 
Seek gone og | Imperial Bank, has been appointed to the 
710.300-+ 137.813 2 24.0) management of the branch at Edmonton 
1,310,709+ 718,077 121. 7 | South. The late manager,.M. R. Hay, 
820,781 + 11,481 28.7 | has been transferred to Listowel, Ont. 
165,286 + 871,646 94.5 | 7” branch at Athabasca is now in charge 
ce incase ness f W. P. Unsworth, who was formerly 

.$ 87,283 942 +8 26. 599, 035 43. § | omits at the e Kamloops branch. 


$952.517.767 +8 30.8 STANPARD. 
24.1 } Fred Catton, teller at the Blackstock 
““| branch of the Standard Bank for the 


1,738,873 + 176,205 

4,700,187 + 1,791,762 
Saskatoon .... 2,249,648 + 896,417 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge .... 
N. Westm'ster. 


Medicine Hat.. 


B. 
w. 
D. 
J. 
59 YONGE 8T 


Total, West. 


idian banks that Mr. Ashdown has 
WILLIAM HARVE W. E. LUGSDIN, 


only recently become interested in the 
Bank of Montreal. The latest list, as 

Vice-President and Managing Director. Secretary-Treasurer. . 
Authorized Capital 


at December 31, 1915, shows him as 
being the owner of 136 shares of Nor- 
M 
or ack ae, thern ‘Crown stock, but his name does 
not appear among the shareholders of Subscribed and Fully Paid 
teserve and Surplus 
Total Assets ee eeeee ee eeeeeeeeeeeee eee eens 


the Bank of Montreal at all. ‘15,000,000. 00 


Standard Card Reports for fif- 
teen years. 


Address 


Reiladil Statistics Co. 
47 West St., New York City 


KRICKERBOCKER-WYOMING OIL CO, 
Preferred and Common Stocks. 


ught an 
CIRCULAR ON REQUEST. 


L. N.. ROSENBAUM. & CO. 
80 Wail St., New York 


Service for Women 


In the management of 
property and the investment 


of money, women often find 


themselves handicapped by 

inexperience. Mistrusting : 
their own judgment, they ap- B 
peal to friends for financial 
guidance, Such acourseisnot f 


safe nor businesslike. 


Insure your property against 
mistnanag ment and relieve your- 
self of worry by enlisting the 
services of this company. You will 
receive the henefit of experi- 
ence gained in the management of 
many estates, both large and 
small. “ 

Our ofice will be glad to ex- 

plain — by letter or inter- 

view—ahout the making of 
your will or any matters re- 


garding a trust ar banking 
business. 


© THE 


STERLI! NG Trusts ; 
CoOPrcrATion 


HERBERT WADDIMSTOE feoaal ing Director 


f SO KING St. EAST - YORONTC " 
: 6 ctephone Main Z7i7 oz i 15 


Secretary Baker says America’s 
_military force will soon number over 
1,300,000 men and that when it takes 


its place on the front it will be as 


well eqtlipped as any army. The out- 
put of rifles, he stated, is now 100,000 
‘ and this will soon bg in- 


lowing are the returns for this week and 

last, with percentages of change shown 

this. week as compared with this week 
last year: 

(000’s omitted) 

Oct. 4 I.or D. Sept. 27 

. -$3,820,094 D 2.8 $3,377,158 

506,566 I 14.5 470, 764 


359, 144 I 24 $21,913 
264 354 I 226,076 
137,020 130, 254 | 
162,014 153,819 

104,241 99,263 


88,546 
71,547 


50,400 
42,435 
40,931 
39,343 
40,520 
24,630 
38,418 
24,918 
32,489 
18,011 
30,129 
18,755 
24.045 


14,576 


New York 
Chicago... .. 
Philadelphia. 
Boston .. .. 
St. Louis . .. 
Kansas City . 
San Francisco 
Pittsburgh .. 
Cleveland ... 
Detroit . 
Baltimore . . 
Cincinnati .. 
Minneapolis . 
New Orleans. 
Los Angeles. 
Omaha , 
Milwaukee .. 
Atlanta . 
Louisville - 
Richmond 
Buffalo .. .. 
Seattle .. 


St. Paul .. "y 


The genera! money situation shows 
no special change. In the United 
States, time money is reported in less 
supply, and the tone of the market is | 
firmer. Sixty-day industrial money is 
5% per cent. bid, and ninety-d ay 5% 
per cent. bid, with practically nothing 
doing. Four and five months’ indus- 
trial money is 5% per cent. bid, and 
six months 6 per cent. bid. Mixed 
money is quoted 5% to 5% per cent 
for virtually all day. 

There is no apprehension appzarently 
among American bonkers that Lib- 
erty Loan subscriptions are going to 
make serious inroads on savines de- 
posits. Most of the buying of bonds 
will be done on the streneth of future 
savings, which will, therefore. have 
more effect on new deposits than on 


existing deposits. -Efforts are beine 


made by bankers to get their custom- 


ers, who buy bonds, to do so on the 
installment plan, so that there will be 
as little interference as possible with 


deposits. The partial payment a 
in which the banks are assisting, 

being encouraged, the idea being ‘ 
spread payments over a long period. 
At least one bank, the Boston Penny 


Savings Bank, has raised its interest 
rate from 4 per cent. to 4% per cent. 


to meet the situation. 


Call money in London continues to 
rule steady at 4 ner cent. In New York 
the situation has been easing stendily, 
the ruline rate for call money falline 
from 4% per cent. on Monday to 2% 
per cent. on Thursday. 


EXCHANGE. 


{ The discount on New York funds is 
steadily increasing, the variation 


: amounting to about 1/64 per cent. | 


| eecountant of the Brampton branch. Mr. 
| Hall succeeds S. D. Terry who has been 
| transferred to\the branch at Toronto. 


| NATIONAL BANK OF COMMERCE. 

| The National Bank of Commerce in 

a New York announced that extra compen- 
sation will be paid to its employes, “in 

| recognition of the prevailing high cost 

lof living and loyal services rendered.” 

| The extra compensation amounts to 20% 

' of their annual salary for employes re- 
ceiving less than $2,000 a year, and 16% 
of their annual salary for. employes re- 
ceiving up to $4,000 a year. 

The first payment will be made on 
November 5, and the entire extra com- 
pensation will be made in six equal in- 
stalments. Approximately 600 employes 
of the bank will receive a share of the 
money. 


MONTREAL, 

Col. Henry Cockshutt, president of the 
Cockshutt Plow Company of Brantford. 
hes been elected a director of the Bank 
of Montreal. 


NEW BANK BRANCHES. 


According to returns. furnished 
THE FINANCIAL POST the Can- 
adian chartered banks during Sep-. 


tember opened only four new 


branches which is a falling off as 
| compared with any previous month 
during the present year. There were 
three branches closed during the 
month. Of the four branches opened 


one was by the Standard at Leth- 


'| bridge, Alta.; Royal one at Chamber- 
lain, Sask.; Home one at Vancouver, 
B.C.; and Nationals one at Ste. Anne 
de la Perade, Que., which ‘is a sub 


to St. Casimir. The Bank of B. N. 
A. closed a branch at Quesnel, B.C.; 


Commerce a sub-agency at Bic; Que., 
and Provinciale a branch at Welling- 
ton St., Ottawa. Following is a list 
of the branches opened and closed: 


(Opened). 
Standard—-Lethbridge, Alta. 
Royal—Chamberlain, Sask. 
Home— Vancouver, B.C. 
Nationale—Ste. Anne de 

Que. (sub. to St. Casimir). 

(Closed). 

B.N.A.—Quesnel, B.C, 


Commerce—Bic, Que. (sub. agency). 
Provinciale--Ottawa, Wellington St. 


The number of branches at the end 
of September totalled 3,434 and are 
distributed as follows: 

Certenie oie eee caw ine os 
Quebde oc ccvcvccdess pi ietectacee 
Nova Scotia ............. Pe 


New Brunswick 

Prince Edward Island....... a 
Manitoba 

Alberta 

Saskatchewan 

British erro 

TORO Sic iia ewe deakc ‘aks 


Newfoundland . bs cud eae ike wane 
Elsewhere ........ a eee coms 


la Perade, 


‘ Col. Harry Cockshutt has also been 


appointed to the Bank of Montreal 
Board. 


James Henry Ashdown, who has been 
elected to the Board of Directors of the 
Bank of Montreal, is one of the pioneer 
hardware men of Winnipeg and the 
West. He is well known throughout the 
Western provinces as a businesw man of 
the Wighest standing. He is president of 
the J. H. Ashdown Hardware Company, 
Limited, with headquarters in Winnipeg 
and branches in Calgary and Saskatoon; 
president of the Canadian Fire Insurance 
Company, vice-president of the Northern 
Crown Bank, and a director of the Can- 
ada Indemnity Company. Born in Lon- 
don, England, on March 31, 1844, he 
came _to Canada in 1852, and established 
his present business in 1869. Mr. Ash- 
down was one of those chiefly instru- 
mental in securing the incorporation of 
Winnipeg, and since then has been a 
prominent figure in the commercial, 
municipal, political, religious and educa- 
tional life of the city. He served as a 
member of the Winnipeg City Council, 
and then as Mayor of Winnipeg in 1907- 
08. He was a member of the Royal Com- 
mission on Transportation in 1906. He 
has also served as a member of the 
Board of Commission of Great Winnipeg 
Water District. He is president of the 
Children’s Aid Society, ex- president of 
the Winnipeg Board of Tfade, and is on 
the boards of many other organizations 
in Winnipeg. 

Hon. Col. Harry Cockshutt is-the pres- 
ent head of the plow manufacturing con- 
cern which bears his name waa has 
made it famous in the agricultural world: 
He is the president and managing diree- 
tor of the Cockshutt Plow Company; 
vice-president Frost & Wood Co., and 
a director of Adams Wagon Co. His 
business career has been closely associ- 
ated with the big plow concern. Four 
years after entering the company’s ser- 
vice he was made secretary-treasurer, 
and five years later in 1893 he was made 
managing director. He has taken a live 
interest in the affairs of the Canadian 
Manufaeturers Association, of which he is 
a past president, and has also found time 


to take a_large place in the public affairs 
of his home city, Brantford, having been 


Mayor and president of the Board of 
Trade. 


U. S. BANK DEPOSITS. 


Thirty-Four “Nationals” With More 
Than $50,000,000 Each. 

NEW YORK.—Agcording to the re- 

turns made to the Comptroller of the 

Currency on Sept. 11, the date of the 

last bank call, there were 34 national 

banks reporting gross deposits in ex- 


cess of $50,000,000. Of these, 25 


showed substantial increases, while 


only 9 reported losses, as compared 
with the previous call on June 20 last. 

The largest gains since the previous 
call were made by New York institu- 


tions. - The First National Bank of 
New York led the list with a gain of 


$32,241,000, and the Chase National 


was second with a gain of $11,844,000. 
Nine out of fourteen om York monben. 


Acts as Trustee, Executor, Administrator, miata Agent, Ete, 


By appointjug this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 


against mismanagement and 


Will forms 


loss, 
supplied on request, free. 


All business of a Trust nature transacted. 


The most important document a person of large or small means is called on 


to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 


Ask for booklet : ‘*Make Your Will.*’ 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


FRc ES 
EAD OFFICE: WINNIPEG. 


$2,171,700.00 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA. 


Mercantile Trust Company 


Hamilton, .- - - 


of Canada 


LIMITED 


Canada 


ae Executor, Administrator and Trustee, Administers Rea 
state. 


We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President 


S. C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY : 
Over 200 Corporations, Societies, Trustees, or Individuals have found our 


Debentures an attractive investment, Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 
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GETTING THE 
RETAILER TO 


COLLECT BILLS 


The ‘‘Dead Beat’’“is Cause 
of Failure of Many 


Merchants, 
PROTECTING THE ACCOUNT 


Reluctance of Small Business Men to 
Adopt Confidential Relations 
With Bank May in Many 

Cases Be Overcome. 


The branch manager who has to do 
with the small retail merchant is 
something more than a mere dispen- 
ser of credit. After making a loan 
he naturally becomes interested in 
the business affairs of a customer, in 
watching that the “margin of safety” 
is maintained. He establishes him- 
self as a sort of financial adviser— 
and if he can make the relations 
those of a “business confessor” so 
much the better. Intimate relations 
between the banker and his customer 
are to their mutual advantage at 
practically all times. 

Discussing the relations of bank 
and retailer with a bank manager in 
a city business district where there 
are many smal] accounts, I asked 
him what he considered was the most 
important factor in the solvency and 
stability of the retailer. From the 
fund of experience of many years in 
one community, he replied immedi- 
ately that it was keéping close tab 
on the charge accounts. The bugbear 
of the small retailer, in his opinion, 
is the uncollected account—which so 
often becomes “uncollectable” after 
being “uncollected.” He referred to 
an instance which emphatically cov- 
ered his point: 

“Only this morning there was a 
grocer.in here who was bemoaning 
the disappearance of a customer who 
owed him $70. He had given up hope 
of making the collection. I figured 
out for him that on the amount lost 
—lost to all intents and purposes 
from his private pocket—he had 


-dropped the return on, say, $700 of 
“business. 


When he started out to 
figure what $700 business meant in 
his store and what it would mean in 
time and effort to get new trade to 
that extent I think he caught my 
point that there was as much profit 
in checking up current accounts as in 
developing new ones.” 


The bank manager must of course 
recognize that the average retailer is 
in competitive business, that he must 
make certain credit allowances, .and 
that he cannot always make hard and 
fast rules. But the fact remains that 
it is the experience of branch bank- 
ers who have been in their fields for 
years that the great majority of fail- 
ures which have come to their atten- 
tion have been the result of loose 
credits. The manager I have refer- 
red to impressed upon the retailer at 
all times the necessity of watching 
accounts. System is of course neces- 
sary but it need not be elaborate; 
the trouble is that too many small 
merchants have practically no sys- 
tem whatever. 


In a general way the rule is good 


that, when a man has a weekly ac-| 


count, he should be asked to pay at 
the end of that time and that there 
should be no further credit unless 
there is ample explanation and as- 
surance. The same would apply to 
a fortnightly account or to a month- 
ly account—although the latter 
should not be encouraged unless 
there is a good understanding be- 
tween merchant and customer, Also 
the manager may quite well advise 
the retailer to keep an attentive ear 
for news concerning his customers; 
changing conditions as regards local 
industries or personal affairs may 
often have a direct bearing upon the 
customer’s proper current rating. 


The foregoing merely illustrates 
one way in which the manager may 
exert an influence in the affairs of 
the retail merchant customer. The 
opportunities are frequent for sug- 
gestions or advice along practical 
lines, which will not only improve the 
account for the bank but will permit 
of better financial service by the 
bank to the customer as well as tend 
to increase the latter’s business pro- 
fits. 

In many respects the small mer- 
chant makes errors of Snack . 
thoughtlessness which may have 
direct bearing upon his credit stand- 
ing with the bank and with the trade. 
For instance there is the reluctance 
—in some cases amounting to re- 
pugnance — in giving 
heat business affairs which are re- 
cognized as essential in establishing 


| 


| 


particulars | vear 


a business standing. These may be 
such as askéd for by the mercantile 
agents for trade circulation or by the 
bank manager for confidential guid- 
ance in making a credit recommenda- 
tion. 

A manager told me the other day 
that the attitude of some merchants 
towards the representatives of Duns’ 
or Bradstreet’s was astonishing. 
They did not seem to recognize that 
these institutions were giving a ser- 
vice which had become to be a mat- 
ter of routine with business general- 
ly and that they themselves were the 
only ones to suffer from failure to 
give proper information. There 
were business men “along. the 
street” said this manager, who were 
in comfortable financial positions 
who were much more poorly rated 
than they deserved merely because 
they assumed a frigid attitude when 
the representative of the mercantile 
agency made his call. 


This attitude is often maintained 
by applicants for bank credit. In 
such cases it becomes necessary for 
the manager to explain that he must 
have a candid statement of the cus- 
tomer’s affairs. This may involve a 
verbal explanation or an auditor’s 
statement and may often make it 
necessary for the manager to make 
some practical suggestions to a bus- 
iness man as to simple but effective 
methods of keeping track of his af- 
fairs. On the other hand there are 
many such cases in which the man- 
ager’s knowledge of the standing o 
the individual in the community and 
his reputation for business integrity 
may be the deciding factor in recom- 
mending a loan which for another 
client with an evidently sound state- 
ment would not go through. Then 
of course the object for which funds 
are being raised is very important. 


* ¢ @ 


The question of the confidence of 
the bank in its customer is a matte) 
which managers should discuss can 
didly. In’many cases the retailer is 
not absolutely honest with his banker 
and in the long run his credit suffers. 
I know one manager who used to em- 
phasize the point of the necessity foi 
straight statements by telling the re- 
tailer that he stood in the same rela- 
tion to the banks as his customers 
stood to the trade. The citizen who 
is not scrupulous may “jump” one 
account and go to another store but 
eventually if he keeps it up he Will 
lose caste in the whole retail com- 
munity. In the same way a borrower 
may move from one bank to another 
and gain slight advantages by sharp 
practice but such benefits are small 
in comparison with the danger of 
losing’ his credit standing with the 
banks in general. A case illustrat- 
ing this point came to my attention 
recently: 


A small retailer in a western city 
borrowed $200 for 30 days. At the 
end of the period he was unable to 
meet the obligation and went to a 
second bank and borrowed the money 
to pay the first. Again at the end of 
the period he raised funds from a 
third bank to pay the second. Now, 
because this was a comparatively 
large business centre and the account 
was a small one, this scheme appear- 
ed to work successfully. But that 
merchant now admits that he later 
found that he can in the long run 
make better arrangements by deal- 
ing candidly with one bank. 


That he should come to this con- 
clusion is only natural. It must be 
obvious that if a merchant’s credit 
was not sufficient to warrant a loan 
from one bank it should not be with 
another. Instead of moving from 
bank to bank—which could only be 
done for a limited time and in the 
case of small amounts—the merchant 
would undoubtedly have been better 
served in the long run had he dealt 
fairly by the first bank, providing of 
course that it gave him satisfactory 
service in his particular line of bus- 
iness. Had he given the manager 
full particulars of his standing and 
prospects and convinced him of his 
integrity he would quite probably 
have been as well treated in the first 
bank as he was in the second or the 
third. Ignorance of banks and meth- 
ods and hesitancy in being candid in 
discussing business affairs with the 
manager are about the only excuses 
for a merchant forsaking the straight 
for the winding road in~his business 
dealings.—J. W. T. 


The Canadian Ford Motor Com- 
pany reports profits of $2,322,646 on 
its capital stock of $7,000,000 in the 
fiscal year ending July 31, according 
to a statement just issued here. 

This profit, added to a balance of 
$1,039,122 at end of the preceding 
fiscal year, and a rebate of $18,813 
on 1915 taxes, left a balance for the 
of $2,445,189 after payment of 
$935,443 for 1916 and 1917 war 
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FOR MANAGERS 


NO FEAR FOR MONEY 
SUPPLY IN THE STATES 


eee 


Last Report of the Federal Reserve 
Bank Has Served to Dispel 
Apprehension. 

NEW YORK.—There is no harm in 
stating now, says the Wall Street 
Journal, that bankers last week look- 
ed with some apprehension at the pos- 
sible money market over the first of 
the month. During the course of 
September the money situation had 
been working uncomfortably close. 
The surplus reserve of the New York 
Clearing House members had been re- 
duced at the beginning of the month 
to only about $12,000,000, and while 
there had been a substantial recovery, 

money rates continued high. 

Moreover, during the last week in 
September there had been a heavy 
drain of funds into the interior, 
through the Federal Reserve Bank col- 
lections. That institution was a per- 
sistent heavy creditor at the Clearing 
House, its aggregate credit balances 
for the week ending September 28, 
amounting to $186,800,000. Hence 
October 1, being one of the quarter 
days of the year, was expected to cal. 
for heavy sacrifices on the part of 
banks. 

The new bank statement, however, 
was an agreeable surprise. There was 
a decrease of only $5,700,000 in the 
surplus, while the aggregate reserve 
was only decreased $641,000. The ex- 
pansion in loans was no more than 
$46,300,000. 

Ample provision had been made to 
forestall the October 1 demands: 
“Bills discounted and bought” by the 
Federal Reserve Bank had been in- 
creased during the week to the extent 
of $62,500,000. This was the material 
assistance brought to bear upon the 
situation. 

The more or less sentimental in- 
fluence was the broadening of the 
money pool which local bankers had 
formed to protect the collateral loan 
market. Bankers interested had 
pledged themselves to loan a minimum 
of $200,000,000 if the money situation 
warranted. It was this influence 
which has imparted a sense of con- 
fidence to the market. 

It may be said, also, that with Oct. 
1 out of the way and the machinery 
handy for large additional credit at 
a moment’s notice, little concern is felt 
for the money market during the re- 
mainder of the year. The crop de- 
mands have about. passed the peak 
of their urgency. The system insti- 
tuted for immediately redepositing in 
the banks the instalments on the Gov- 
ernment loan will prevent any spas- 
modic disturbances in the market. 

The redeposit of the loan instal- 
ments means that the Government 
money will be withdrawn gradually 
and as needed. This provides an op- 
portunity for the funds to be distri- 
buted in an orderly fashion and to cir- 
culate around to the: banks again in 
time to meet fresh calls. 
~But in the course of this circulation 
the funds have left in their wake a 
further expansion of credits, which 
means a gradual tightening up of the 
whole monetary situation. More 
money will be needed for bank re- 
serves, etc., to support the huge su- 
perstructure of new credits which the 
billions of Government loans have 
created. It is for this reason that 
the money situation will have to be 
constantly “nursed” throughout the 
whole period of war financing. 


WOMEN AS CLERKS. 


Halifax Manager Says English Girls 
More Efficient. 


Special to The Financial Post 
HALIFAX.—The manager of a Hali- 
fax branch of one of the large Cana- 
dian banks, in an address a few days 
ago, speaking of women employed in 
the banks in England, as he had seen 
them on the occasion of a recent visit 
to London, said they were efficient, 
in this respect comparing more fa- 
vorably with the women on the staffs 
of Canadian banks as he had observed 
them. 

He was at a loss to account for the 
superiority of the English banking 
girls as compared with ours, unless, he 
said, it was because the preliminary 
education ofthe English girls was 
better than those of the girls of this 
country. 

The manager of a branch in this 
city is quoted as saying that he did 
not know how the selective draft law 
would affect the men still in the 
banks. “The most of them,” he said, 
“are where they are through no fault 
of their own. Many of them have 
tried to get into khaki, but have fail- 
ed to pass the physical test. Whether 
they will now be taken for something 
else than overseas work remains to be 
seer.” \ 


REGULATING GOLD. 


American Federal Reserve Board 
Given New Powers. 

A new factor has been introduced 

into the foreign-exchange situation 

during the past month by the action 


\ 
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“How Many of our Men 
are Liable to be Drafted?” 


. 


The Canadian business man is asking this question often, now that the Military Service Act fs 


the law of Canada. A simple means of answeriag it at once is being provided. 

Medical Boards are in process of formation throughout the country for the free physical 
examination of all men who apply. The first class liable.to call includes all single men and 
widowers without children between the ages of 20 and 34 inclusive, all men married after July 6, 
1917, being classed as single for the purposes of the act. In a very short time, the average employer 


may learn how many of his staff are liable for selection. 


Those adjudged physically unfit will be 


given a certificate which will secure them exemption from any Exemption Tribunal. Those found 
physically fit may still apply for exemption on any ground. The employer will be given a chance 
to decide if he should seek exemption for any employee whose physieal condition renders him liable 


for selection. 


This early medical examination, which quickly decides if a man is liable for selection or not, is a feature of the 


operation of the Military Service Act calculated to appeal strongly to the business community. 


It assists in definite 


plannthg for the future, enabling an employer of labdr to learn at once what men will be left at their work and those 
who may be removed for military service. Haphazard withdrawals, the nightmare of business men of method and pre- 
cision, are insured against by this timely arrangement. 

Every employer of labor will find it to his advantage to note carefully the formation of Medical Boards in his 
locality and to be sure that his employees secure, as early as possible, this very important information as to their 
status under the Military Service Act. 
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of the President in issuing regulations 
relating to the exportation of coin, 
bullion and currency, by virtue of the 
authority vested in him under the act 
of June 15, 1917. The administration 
of the regulations has been placed in 
the hands of the Federal Reserve 
Board, acting subject to the approval 
of the Secretary of the Treasury. The 
board has arranged to carry out the 
provisions of the President’s proclam- 
ation. / 


Thus far the board is permitting the 
exportation of Canadian coin and cur- 
rency other than gold, subject prac- 
tically to no restrictions, while silver 
bullion, American silver coin, and 
American paper currency, except gold 
and gold certificates are usually 
licensed. 


A LARGE ESTATE. | 


Will of Late Sanderson Pearcy Pro- 
bated by National Trust Co. 

An interesting will was entered for 
probate last week by the National 
Trust Company, the executors nam- 
ed in the will. It was that of the 
late Sanderson Pearcy, president of 
Sanderson Pearcy & Co., Limited,| 
Toronto, who died on August 27 last.! 
Mr. Pearcy left an estate valued at) 
$524,298 and made up of cash, $5,-! 
681; household furniture and _per- 
sonal effects, $1,200; life insurance, 
$9,000; City of Westmount deben- 
tures, $60,242; stocks, $65,139; real 
estate, $134,300; mortgages, $120,- 
029; book debts, $64,451; miscellan- 
eous assets, $64,253... The stocks in- 


Interest Coupons, payable te 
bearer, are attached. Interest is 
payable half-yearly. 


Write or ‘phone for full information. 
oe 


cluded 100 shares, Union Trust Co.; 
4,000 shares Gosselin Gold Mines; 
£2,500 Alberta first mortgage 4% 
guaranteed debenture stock; 6 
shares Sanderson Pearcy & Co., Lim- 
ited. A large number of cash be- 
quests are made, while the residue of 
the estate, valued at approximately 
$450,000, is to be divided equally be- 
tween C. N. Haldenby, brother-in- 
law, and Harold Pearcy Porter, 
nephew. 


The regular army of the United 
States is now about 40,000 in excess 
of its maximum war strength. On 
April 1 the army needed 188,898 men ' 
to reach war strength of 300,000, and 
up to Monday 223,528 had been re- 
cruited since that date. 
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A TAX ON PRODUCTION. 
F OR the next year Canada will have to consider anew 

the question of war profits taxation. Having imposed a 
moderate tax, then doubled it, then replaced it with the in- 
come tax, the Minister of Finance has left until next ses- 
sion the question of the program for 1918. Perhaps one of 
the consolations of political defeat in the interval would 
be that he would not have to face this issue. However, the 
outlook is that Sir Thomas White will bring down another 
budget. It is to be hoped, therefore, that in the interval 
he will study closely the effects of his past experiments and 
will profit thereby. : 

The war profits tax of 1917 has undoubtedly been a tax 
on production as well as on profits therefrom. Instances 
which have been printed in these columns of the effects of 
the levy have been only a few of those which have come 
to our attention. Perhaps no stronger condemnation of 
the principle of such taxation could be instanced than the 
admission of the Minister of Finance himself that it was 
economically unsound. Let us hope that the public cry, 
with its misunderstanding of the real situation, will not 
be strong enough to induce a repetition of the mistake. 

In the United States it is evident that the mistake is 
being made which was first committed in this country. 
Business opinion is that the war revenue bill, which has 
been passed by Congress under the influence of “a senti- 
ment of demagogery, is full of prejudiced imperfections.” 
It is pointed out that instead of being equally distributed 
on the consumption of all the people where it would scarce- 
ly be felt, it is made a direct tax upon business energy 
and enterprise, nearly all of it falling upon one-fifth cf 
the population and that one-fifth the leading part of the 
industrial brain which makes possible the very existence of 
the other four-fifths. sf 

The part which industrial capital and industrial initia- 
tive has played in Canada’s present prosperity should be 
recognized by the Government, even though it is not ap- 
preciated by the mass of the people. 


THE WESTERN POLITICAL POWER. 

a those who study the trend of political events there 

has been one new current in the whirlpool at Ottawa 
which has been making itself felt with significant force. 
There can be no doubt but that the Western contingent 
has been playing a strong hand in manipulating the helm 
of the craft of state through the troubled waters. What 
shore may be reached is yet uncertain, but certainly the 
men from the prairies have had a lot to do with deciding 
the direction. 

The rise of the Western political power is no doubt 
viewed with mixed feelings by the “stand-patters” and the 
“old guards” of both parties. And well it might be. It 
takes no wild imagination to make of Calder, Crerar or 
Sifton a Redmond of the British House, wielding the 
balance of votes and playing a prominent part in the 
dictation of policies by coalition formations. 

Whether or not thé Western people can forget their 
political allegiances and stand firmly on a farmers’ plat- 
form remains to be seen. But those who know the power 
ef the organizations which have been formed by the 
prairie grain growers are cognizant of a growing force 
which is overcoming party policies and party differences 
in favor of Western interests. The strength which results 
from union is being tasted. ; 

Students of our national economics cannot but view this 
new political factor with some apprehension. Should it 
control the balance of power it would do so on behalf of a 
part of the Dominion divided by many interests from the 
East—or, at least, a part of the Dominion which has long 
been self-encouraged in that impression. Changes of tariff 
and other policies would no doubt be brought about or 
attempted, the result of which, if carried out in the extreme 
spirit which pervades the Western political atmosphere, 
might have serious consequences upon the Dominion as 
a whole. 

* Canada’s great future is undoubtedly in the direction 
of agriculture. Western Canada, as she develops, may be 
entitled to stronger representation in the framing of our 


national policies than she has enjoyed in the past. But 
she must not forget that there are other great interests 
besides the growing of wheat, that’ all the provinces are 
members of the same family, and that no one member of it 
ean long maintain a condition not shared by the others.: 
As an indication of the Western attitude, we quote the 
_ following from the Grain Growers’ Guide: 
Let us have a number of candidates elected on the fares 


will represent Western opinion in 
“Commons. Sech.'men can Join “hands with the 


way, but at the same time they can see that the West gets 
& square deal in other legislation that will come before par- 
liament. What the West needs in the next parliament is 
85 or 40 strong independent Western members. It is not 
necessary that they go down to Ottawa with an immediate 
demand for the complete fulfillment of the farmers’ platform 
while the war is in progress. But it should be remembered 
that these men will elected for five years, while the war 
may be over in a year or two at the most. Then will come 
the big problems where we will need our very best men. 
Let us select them now and have them ready in the House 
of Commons backed up by powerful Western public opinion, 
so that when the war is over they can prevent any further 
betrayal of the best interests of this country. 


LABOR AFTER THE WAR. 

T HERE gan be no doubt but that the greatest of after- 

war problems will be the relations of capital and labor. 
Men are now being paid wages for munitions and other 
war-time work which has raised the level of the market to 
previously unheard of levels. True much of the increased 
return has been absorbed by the higher cost of living. But 
in the period after the war, when munitions work stops— 
when the nations now spending so recklessly start to re- 
trench—the present returns for labor cannot be expected 
to last. The crux of the situation will be that industrial 
wages will decline more rapidly than will the cost of living 
and the civilian individual will then feel the pinch of war 
conditions, which, generally speaking, he has been far from 
doing up to the present time. 

When the demand for munitions ceases and there is still 
a shortage in the world food supply, Canada should take 
her place in the sun to a greater extent. than ever as a 
producer of foodstuffs. Then for a time at least, especially 
with the return of the troops, the movement of population 
promises to be from the urban centres to the rural districts, 
just as it was the opposite for months after war industrial 
activity commenced. Many wage-earners now buying auto- 
mobiles might much better invest in farms. 


| "THE WAR AND MAN POWER. 


HERE can be no doubt but that the enforcement of 

conscription—the taking of at least another hundred 
thousand of Canada’s ablest men—is a menace to the 
country’s productive capacity. But there is no general 
murmur on that score. If the application of the measure 
is made fair and equitable and the exemption boards dis- 
play a real knowledge of the country, there will be no 
complaint. 

But there are other points in the labor situation which 
are worthy of cool thought. The taking of another hun- 


dred thousand men will aggravate a labor problem already 
very acute. Seeds of unrest are being sown with the work- 


ing classes by a near-socialistic press. With the club 
which will be supplied by the taking of the first draft, 
labor will be in a position to make even stronger demands. 

We note in the conscription announcements that no man 
will be allowed to take a lower wage to secure exemption, 
or no employer permitted to reduce wages because of in- 
fluence used in behalf of a draftee. Such provisions are’ 
wise, even though they would only apply to very excep- 
tional cases. We believe that under the circumstances and 
considering the high cost of living that employers should 
not only maintain wages, but increase them if. possible. 
But there is more liable to be a crisis in the other direction. 
With the demand for labor continuing, the reduced ranks 
are likely to take advantage of their position to enforce 
higher wage standards than conditions warrant. There are 
problems in the making here for an energetic and capable 
Minister of Labor. 


GIVING THE PUBLIC SERVICE. 

s public must be served. But it must pay for the 

service. Whether public utilities are operated by the 
State or by private corporations,'the greater benefit to the 
community is through the service most efficiently adminis- 
tered. The question of charges can be and is made very 
confusing. In the last analysis the cost must be met by the 
people—either as consumers or as general taxpayers—and 
experience has proven in cases where comparisons have 
been possible, that private management is cheaper and 
more efficient than public administration; the cost is less 
and the people pay less. 

The popularity of the public ownership propaganda is 
not surprising. On the surface it is very appealing. The 
idea of sharing up the profits which have been going to 
the “big interests” appeals to the man on the street. It 
has made great capital for the politicians of civic and 
larger calibre. Of course, to make the undertakings popu- 
lar successes—and for political reasons they must be so 
maintained—charges have been reduced because the voting 
consumer finds satisfaction financially in the lower rate 
and mentally in the thought of forcing down the charges 
of the private services. He never bothers to figure out in 
his tax bills where he is paying indirectly for what he gets, 
or for what he may not get, but which others get, in the 
way of service. 

Particularly since the outbreak of the war has the pub- 
lic ownership competition been unfair to private corpora- 
tions. Rising costs have warranted, yes demanded, in 
many cases, that increased charges be made to the public. 
But the political factions will not consider such a step in 
the case of civic or state enterprises. They hide their loss- 
es as best they can and the public pays indirectly either 
through taxes or through obligations they are laying up 
for the future in the undermining of credit, while the pri- 
vate corporations are forced to place the burden of these 
conditions upon their shareholders. 


EDITORIAL NOTES. 
IN the United States war taxation is aimed at all profits, 
whether the result of the war or not. Thus enterprises ac- 
tually suffering reduced earnings are taxed for “war 
profits.” 


* * * 
YOU cannot prevent the question being asked if the pro« 
posal for the elimination of two per cent. beer in Canada is 
for the purpose of insuring a continuation of the supply of 
ten per cent. ale in England. 
* 


* * 

T. B. MACAULAY, the new chairman of the Committee 
on Food Conservation, proposes a nation-wide movement 
for the encouragement of production and conservation of 


food. He says he has nothing to do with price fixing. If | Lord 


he will carry out his program, he will be a big factor in 
fixing prices whether he tries to be or not. Price meddling 
will not increase supply, but increased supply will obviate 
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A MAN OF MANY SIDES IS. 
BRITISH FOOD CONTROLLER 


Lord Rhondda is a Typical Welshman and With Great 
Capacity For Getting Things Done—An 


Intimate 


ORD RHONDDA, the British 
[_ Feo Controller, is so much in 

the public eye that a composite 
sketch of him, made up from refer- 
ences in various British papers and 
appearing in Current Opinion, is of 
unusual interest: 


So wonderful a food controller is Lord 
Rhondda that the English obtain American 
food for less money than it now costs an 
American. That, at any rate, is the 
charge. Rhondda has been a lord for only 
Before that he was a 
Mr. Thomas. His people were originally 
in the coal business, and, in spite of the 
fact that he is a nervous sort of Welsh- 
man, it is said of him in character 
sketches that come out regularly in 
London papers that he is a roman- 
tic. type—the sort of a person out 
of which novelists make their heroes. 
He was put in charge of their food by the 
English and given all sorts of dictatorial 
power over sugar and other things because 
he had long made a recreation of farming. 
This is the summing up of the whole mat- 
ter by the London News. He is a humorist, 
a writer of epigrammatical notes, a pug- 
nacious controversialist and the most typi- 
cally Welsh creature imaginable—far more 
so than Lloyd George. He is not so charm- 
ing a person as that other ornament of 
the ministry, Winston Churchill, but he 
has, says the London Post, far more abil- 
ity. He has not the eloquence of his chief, 
the Prime Minister, but is more lovable. 
He has spent much time in calculating the 
amount of bread a working man ought to 
eat in a week, how much milk a three- 
year-old child may consume in a day and 
how long a growing youth ought to go 
without meat. His application of his own 
rules to these cases makes him one of the 
most canvassed personalities in the whole 
British Isles. Lord Rhondda has been fa- 
mous in England, indeed, for some months 
—a long time in these days of war. 


Coal Instead of Art. 


He has, affirms a writer in To-day 
(London), a manner no less romantic than 
his physiognomical aspect, the latter being 
especially noticeable owing to his jaw and 
his smile. They are both fine. He was 
intended, we read, for a painter, and his 
early propensities with brushes were 
deemed remarkable for one so young. Fin- 
ally he took up his father’s coal business, 
which he expanded and rendered prodigi- 
ously lucrative. He had already gone 
through Cambridge and achieved distinc- 
tions like a seat in the Commons and the 
presidency of various commericial cham- 
bers and trade federations. Yet these 
things, we are told, do not interest him. 
He is all for farming. He has at different 
times expended princely sums in finding 
out that tropical fruits will not flourish 
in Wales and that the climate of London 
is unfavorable to the banana. Experience 
Jhas thus moderated the fury of his first 
agricultural enthusiasm, but he is a ro- 
manticist as much as ever. 

He likes beans, and the English, gener- 
ally, do not, and this is a grave disappoint- 
ment to Lord Rhondda. He has to be sat- 
isfied with seeing that they now get no 
more sugar than is good for them. In 
that, according to the London Post, he 
displays a really Welsh genius. It has long 
been @ theory of his that people eat too 
much and the war has enabled him to prove 
it. Another idea of his is that fasting is 
excellent for the complexion, his own be- 
ing, however, but an indifferent illustra- 
tion of his theory. It is Welsh and 
swarthy, for Lord Rhondda belongs to the 
breed, our British journalistic authority 
affirms, which produces the black-haired, 
short and stocky strain. He proves it with 
his fist, a powerful weapon by means of 
which in days past he delivered uppercuts 
and fought until his nose bled and his 
antagonist had black eyes. Time has 
taken away this prowess of his as a boxer, 
but he still in his sixties talks learnedly 
of the ring. This propensity does not com- 
mend him to the churchgoers of his 
Merthyr constitutncy, but he is famous 
for the big majorities he gets on election 


days. 
A Fortune in Coal. 


How much money Lord Rhondda has 
made out of coal is one of the subjects 
conecrning which Socialist leaders occa- 
sionally manifest curiosity. He has a 
genius for talking coa}-land-owners into 
signing contracts, although in the Com- 
mons he can not make a grand speech in 
Mr. Balfour’s manner. He has an excit- 
able way of working himself up to pas- 
sion’s point when engaged in business 
transactions and this emotion communi- 
cates itself to the other party to the trans- 
action. In the innumerable controversies 
over coal-rights in Wales “D. A.” (David 
Alfred Thomas), as he was then dubbed, 
would appear at a critical moment with a 
contract in his pocket, duly signed and 
sealed. He has painted the most terrible 
picture of the ruin awaiting anyone who 
would not give him a contract to extract 
the coal under a certain Welsh surface, 
land or water. This aptitude for getting 
rich by revolutionizing a great industry 
caused one Welsh labor leader to term 
Lord Rhondda a demon in one aspect, al- 
though an angel in another. “Lord 
Rhondda has a dual personality. He is a 
sort of industrial Jekyll and Hyde. He is 
both an industrial organizer and a capi- 
talist and the functions of the two are 
quite distinct. The capitalist pure and 
simple is a non-producer. In so far as 
Lord Rhondda is an organizer of industry, 
a man whose talents enable wealth produc- 
tion to be made more efficient, he is a pro- 
ducer, a worker and a public benefactor. 
But in so far as he is a capitalist, a mere 
owner of wealth and a drawer of profits, 
he is a public menace,” Nothing is more 
characteristic of Lord Rhondda than his 
compilation of sketches of himself in which 
he is depicted as an exploiter of the wealth 
of his native land for his own capitalistic 
behoof, Whenever he is inclined to con- 
ceit, as he admits himself, he reads over the 
various studies of his career which repre- 
sent him as the economic monster gorged 
with coal profits. “How often,” he was 
asked, “do you feel conceited?” To which 
he replied: “Not often.” It appears, too, 
from the sketch in the British paper, that 
hondda once said an in 
thing. If he were a coal miner he would 
be a Socialist. This confession was 
in his teeth by a writer in the London 
Times. “It is quite likely that I may have 
said that,” conceded Lord Rhondda. . “If I 
were a miner I would in all di 


a 
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Sketch. 


be a Socialist, for I should not then have 
the knowledge and practical experience of 
the application of economic principles 
which I now possess.” He was having one 
of his fights with David Lloyd Geo at 
the time, whose senior by seven years he is. 
They were furious fights but the men have 
peemee up their differences until the war 
en 


Lord Rhondda was on the “Lusitania” 
when she was torpedoed by a submarine. 
He is said to have expressed considerable 
annoyance subsequently at the finding of 
Lord Mersey’s court that “probably the 
disastrous attempts of the frightened pas- 
sengers to assist in the launching opera- 
tions” added to the difficulties of the crew 
in lowering the boats. His own view seems 
to be that the passengers were all heroes. 
“I suppose, in deference to Socialist 
opinions,” he told a journalist, “I ought 
to except myself.” The editor of The New 
Age does not think so. Lord Rhondda 
had gone to Canada with full powers to 
negotiate with the Dominion Government, 
although what he achieved there is one of 
the secrets of the war. “How did you 
teel?” he was asked by a reporter when 
he landed after the torpedoing, to which 
he replied: “Wet.” Upon reaching home 
—he lives in South Wales—he was asked 
by a constituent if he had prayed during 
those awful moments after the torpedu 
struck, to which he replied: “I had already 
said my prayers before I had my break- 
fast.” The statement is received, says 
tne London paper, with ridicule, at least 
in South Wales. 

A Farmer Graduate. 


If farming were not so notoriously the 
recreation of Lord Rhondda, he would 
never have been food controller at all. 
This is the opinion of a writer in the 
London Chronicle, a paper not disposed 
to view the statesman sympathetically. 
He thinks he knows all about the condi- 
tion of agriculture in England, but he 
has only the knowledge of the amateur. 
The stolid English farmer of the un- 
scientific type does not take kindly to 
some of the Welshman’s innovations. 
The householders do not relish the intro- 
duction of cards for this and that. Lord 
Rhondda has surprised those who knew 


him best by his unexpected patience with: 


the discontented, his diplomacy, upon 
occasion even his fluency. At the end of 
a weary round of interviews with depu- 
tations and experts he plunges into a 
mass of statistics at home in a small room 
on the ground floor of his London resi- 
dence. He has a passion for figures as 
well as for farming. He worked out in 
his own somewhat crabbed hand the cal- 
culations upon which are based the ration- 
ing system that goes into effect in Great 
Britain this very month. His main ob- 
jects, as stated in the London Spectator, 
are to conserve supplies, to distribute 
them equally between rich and poor and 
to. keep prices down. He works through 
local “food committees and has arranged 
to extend his system to bread and meat. 
His scheme for feeding his countrymen 
goes into full effect by the end of De- 
cember. 


PERSONAL’ 


AMBROSE MONELL, president of the 


International Nickel Company, to-day 
tendered his resignation to accept a com- 
mission as colonel on the staff of the com- 
mander of the American Aviation forces 
abroad. Mr. Monell plans to reach 
France about six weeks hence. 


R. S. McLAUGHLIN, president of the 
Chevrolet Motor Company of Canada, 
has been made a member of the board 
of the Chevrolet Motor Company, the 
Deleware Corporation, to fill a vacancy. 
He has been very prominently connected 
with the upbuilding of the motor ear 
industry in Canada. 


LLOYD HARRIS, of Brantford, presi- 
dent of Russell Motor Car Co., which 
was prominent in investment news this 
week, is one of the best known finan- 
ciers of Ontario. He began his busi- 
ness career in the service of A. Harris, 
Son and Company and went to Europe 
in the interests of his firm in 1889. He 
became resident manager in Great 
Britain, with head office in London. On 
the formation of Massey-Harris, Limited, 
he returned to Canada in 1900, since 
which time he has devoted himself to 
his private interesté. He is head of 
the firm of Harrig, Cook & Co., financial 
agents, Brantford; vice-president of the 
Canada Starch Company, Limited; direc- 

1 tor of the Willys-Overland Company, 
Limited; a director of the Steel Com- 
pany of Canada; president of the Rus- 
sell Motor Car Company, Limited, and 
a director of a number of other indus- 
trial enterprises. 


THOMAS BASSETT MACAULAY, who 

has’ been named Dominion chairman 
of the National Food Resources Com- 
mission, represents another outstand- 
ing example of our big Canadian 
adian business men and executives being 
called into positions of public administra- 
tion. He is best known to the Canadian 
business and financial world as the manag- 
ing director of the Sun Life Assurance 
Company of Canada, but he has much 
broader interests as indicated by the. fact 
that he is a director of the National Trust 
company, the Dominion Glass company, the 
Illinois Traction company and the West- 
ern Railroads and Light company. A son 
of Rober*son Macaulay, whose name is very 
prominently connected with the upbuilding 
of the Sun Lifeg he early entered the ser- 
vice of the company and moved up through 
various positions until he was made a di- 
rector in 1898 and managing director in 
1906. He has taken an active part in ad- 
vancing the interests of life insurance 
and is connected with a number of organ- 
izations of national and. international 
standing which are interested in such de- 
velopment work. 

Mr. Macaulay may be considered as a 
sort of a non-political executive chief with 
headquarters at Ottawa, and he will keep 
in close touch with the separate organiza- 
tions in every province. He will, however, 
have nothing to do with the fixing or 
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CHARLES HANSON, who 24 years 95 
was senior member.of the firm of Han” 
Bros., Montreal, will on Nov. 9 be for. 
mally inaugurated as Lord Mayor 
London, for the term of one year, a 
honor that has filled Montreal §, 
ciers with pride. The future 
Mayor founded the firm of 
Bros. in Montreal in 1883 with his 
brother Edward. A few years afte, 
wards he went over to England on bug, 
ness and so impressed the principals ¢ 
the big English house of Coates, Son 
Co., that in 1893 he was persuaded te 
move to England where he became a 
leading partner in the London firm, This 
connection he has held since that time 
Mr. Hanson has kept in close toueh 
with Canadian financial affairs and jg 
recognized in London as an authority 
on Canadian fiscal matters. For a num. 
ber of years he has taken a lead 
part in municipal affairs in the city § 
London proper. After being elected 
alderman for a number of years he way 
chosen as High Sheriff and now the fore. 
most civic honor of the metropolis has 
been conferred upon him. Mr, Hanson's 
services are in demand on many boa 
and he is chairman of the Gresham 
Life Assurance Co., and also of the 
Gresham Fire & Accident, as well 43 
a member of several of the guilds, 

When Charles Hanson left montrea} 
his brother William joined with Bq. 
ward, and the firm has continued since 
as Hanson Bros. 


JOHN N. WILLYS, of Toledo, auto. 
mobile and aeroplane manufacturer, has 
been appointed chairman of the national] 
committee on war camp community re 
creation fund, it is announced. The 
committee will have charge of the 
national campaign to raise a fund of 
“three dollars for each soldier and 
sailor” to provide hospitality and whole- 
some recreation for the enlisted men in 
the communities adjacent to the train 
ing camps, under the direction of the 
War Department and Navy Department 
commissions on training camp activities, 
Willys, perhaps next to Ford, is an out 
standing figure in the motor car world 
His career has been one of the mos 
remarkable in modern industrial his- 
tory, with its remarkable records of 
organization and production. The story 
of his success reads as a remarkable 
romance of American business but be 
hind it is the career of a man of initia- 
tive and courage who believed in the 
possibilities of output and overcame all 
obstacles by keeping that end in view, 
Willys watched cost closely but more 
important to him even than cost was 
delivery—he succeeded by delivering the 
goods. Mr. Willys besides being head of 
the Willys-Overland interests in the 
United States is president of Willys 
Overland, Limited, of Canada, which 
operates the automobile branch of The 
Russell Motor Car Co., and a plant at 
Hamilton. ; j 


CURRENT OPINION 


HIS DOLLARNESS COMES, 
Forbes’ Magazine. 

The other day I was on the tenth fer 
of one of New York’s most noted sky- 
scrapers when the principal owner of it 
came along to take the elevator down. 
This floor was as far up as this set 
of elevators went and when one came 
up several persons dived for it while 
others made a rush to get intos 
second that then appeared. 

“Other side! Other side! Can’t come 
in here!” shouted the operator e- 
citedly as he “shooed” off the tenants 
and others who wanted to get aboard 

Then he opened wide the door, the 
magnate stepped, in, the catch clicked, 
and the car immediately disappeared 
with its precious load of one person— 
a multi-millionaire, of course. 

Each floor was passed by this cat, 
His Dollarness being given express set 
vice on this “local” car. 

There were ugly comments by those 
who were thus snubbed. 


Not long since the local head of 8 
mail order house acted somewhat simi- 
larly, with disastrous consequences. The 
operator insisted on a dozen passet- 
gers—employees of the “Big Boss,” of 
course—getting out of the car so that 
his nibs could ride up in state. 

Every one of the workers thus be 
littled immediately went and drew his 
pay. 

These may be thought trifling inci- 
dents, too small for notice. 

The truth is they are not trifling in 
cidents but most dangerous seeds sows 
in extremely receptive soil. 


SKAT! 


TAKING THEM SERIOUSLY. 
Wall Street Journal. 


Nothing makes the so-called socialist 
so happy as the mention of his nam 
in the newspapers, under whatever terms 
of criticism, and the implication of ta& 
ing him seriously. When the socia 
candidate now running for municipal 
office announces he “does not § 
behind the President,” but he “stand 
behind the working people”; the temr 
tation to inquire how far behind & 
great. As Mr. Dooley said, “We 
the men behind the guns, Hennessy 
three thousand miles behind the ga 
and willing to be further.” 

But if the socialist can only say — 
he has been singled out for perso 
censure by a newspaper like this, wh! 
he calls, of course, the “organ 9% 
trusts,” he is happy. He has no reall 
consistent idea of what he wants, % 
even of what he does not want. 
candidate in question, in a joint debs 
some two or three years ago W! 
newspaper editor, made the usual * 
sumption that only the socialist 
anything about the condition of the poo 
But when he was asked if one 
had been all kinds of a newspaper t 
porter in the two greatest capitals 
the world might not also have 5 
knowledge on that point, his answer 
deowned in the audience’s roar of 

r. 

In times like these it is sometime 
difficult to see the wood for the tree® 
We hear the so-called socialist 
a great deal of noise. He is like 
Mississippi steamboat Lincoln described 
which was not much of a boat, " 7, 
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and others who wanted to get aboard, 


Then he opened wide the door, the 


Wagnate stepped in, the catch clicked, 

Knd the car immediately disappeared 
yith its precious load of one person— 
multi-millionaire, of course. 

Each floor was passed by this car, 
is Dollarness being given express ser- 


Fice on this “local” car, 


There were ugly comments by those 
who were thus snubbed. 


Not long since the local head of & 
mail order house acted somewhat simi- 
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THE GREAT PROBLEM OF 


, “HELP 


ON THE FARM 


Agricultural Camps Are Among the Few Practical Sug- 
gestions Which Have Been a Success in 
Relieving Situation in U.S. 


Written for THE FINANCIAL POST by Agnes C. Laut. 
When meat went up to 40 and 50 Canada, they go from the farm. When 


cents a pound here last spring, and 
flour to $15 and $19 a barrel, and 
milk to 12 and 15 cents a quart, and 
potatoes to $3.50 a bushel—the pub- 
lic came awake with a shout toa 
realization that Hill’s prophecy of ten 
years ago was being verified to the 
letter. With thirty million people on 
the farms and seventy million people 
in the towns, our system had col- 
lapsed under the very first strain and 
we were in startling danger of world 
famine. 

From soap-box orators to bank pre- 
sidents, every one began shouting at 
the farmer what to do to increase the 
production of food. More back gar- 
dens were spaded up than will ever be 
harvested. The farmer was never be- 
fore so swamped and inundated with 
advice. Everybody told him what ‘to 
do and how to do it—to all of which 
the farmer answered rather stolidly 
that he had known all these things 
and had been doing them all his life. 
What he needed wasn’t advice—it 
was farm labor. Give him labor en- 


ough, and he would double and quad- 


ruple his crops, without’ town-made 
advice. 

At once, another perfect squall and 
brain storm of suggestions! It was 
no other than the Governor of New 
York State, who suggested taxicab 


drivers, convicts and bar tenders be 


commandeered and sent out to help 
cultivate the farms; and by the same 
token, the same governor has lost the 
farming support of the United States, 
though a dozen George Perkins 


they go to agricultural colleges here, 
they go nine times out of ten from 
the town. They have the theory. They 
have next to no practice. They do 
not—I am sorry to set down after 
having employed graduates from six 
different institutions—they do not as 
a rule make good. They have proved 
expensive and deplorable failures. I 
shall not tell the story here. It is 
too long. Suffice to say the agricul- 
tural colleges here yearly graduate 50 
to 60 thousand students, and these are 
absorbed as teachers and do not go 


back to the land. Besides, what are 
60,000 students to a vocation requir- 
ing thirty million people? 

Mayor Mitchell of New York de- 
serves the credit of seizing the situa- 
tion with both hands at first. The 
pressure of the higher and higher cost 
of living had brought to his notice 
thousands of city applicants for jobs 
on the farm. Yet the farmer would 
not take them. Why? Because they 
were useless, soft, untrained. Wages 
are too high to-day for anything but 
skilled workers. When you pay a 
man or woman $40 to $50 a month 
and board, you don’t want a dead 
head. Otherwise, the crops don’t zo 
in, in time, or come out on timc, or 
your machinery is ruined, and you go 


broke. 
One Good Scheme. 


Because there were such hosts of 
girls and women eager to zo back 
from factory to farm life, Mayor 
Mitchell had a woman’s committee 
formed to open an agricultural train- 


groom him and finance him for next! ing camp amid the big estates of Mt. 


Republican president. You see the 


wisdom of this suggestion, of course— 
the floaters, derelicts and toughs of 
the town were to be turned amuck in 
the country and paid wages which 
they could not earn in a life time. 


Farmers would, of course, enjoy con- 


victs at their family table, and bar- 


tenders, would, of course, milk a cow 
as conscientiously as they had tapped 
a whiskey keg. All you had to do 
was to turn on a tap to milk; and, of 


course, taxicab drivers could hitch 
plows and drills and harrows on to the 


the farm joy-riding at work. 
The Farmer “Stands Pat.” 


Kisco. One person volunteered cot 


beds. An army Officer loaned tents. 
Someone else sent blankets and cook- 
ing utensils. Women of Columbia and 


Barnard gave service gratuitously as 


A 


tors”—please 
note again—not “laborers.” on rose 
by any other name smells just as 
sweet”; and the point is the experi- 
ment succeeded beyond all plans. Es- 
tates that had refused to employ more 
girls than two at first, ended the sca- 
son by sending motor buses for 18 to 
20° a day. From spading gardens in 
a lady-like way, the women progress- 
ed to haying, filling silos, taking en- 
tire care of orchards on zreat fruit 
estates, and handling a dairy as 
trained nurses handle a hospital com- 
missariat. 


The camp was fortunate in the class 
of women who came. They were city 
teachers on holidays, Columbia and 
Barnard graduates, danghters of rich 
people, who wanted to learn how to 
handle estates. The Federal Depart- 
ment of Agriculture heard, sent out 
an examiner and the examiner went 
away gasping with astonishment. As 
he said—“It was the most startling 
performance of the year in a year of 
wonders.” Did people of intellect 
really want to revert to manual toil? 
They certainly did. Here were 
eighty-three girls from homes of cul- 
ture out on ‘the job. That meant 
turning the farm into a_ profession. 
Aiso, didn’t it solve taree other prob- 
lems? Didn't it point the way to 
training city people to» go back to 
country life? Didn’t it point the way 
to a new kind of efficient help for the 
farm? And didn’t it show how to 
break the agricultural graduate into 
training for his job so he would not 
fall down? 


Many Camps Next Year. 
There were some. agricultural 
camps this year. There will be many. 
next year. Other camps charged the 
girls for training. This camp paid the 


students $15 a month and board while 


in training; then rented the labor out 
at $2 a day, or 25c an hour, to sur- 
rounding estates, the proceeds going 
back in the house purse to defray 
overhead. I give these slight details 


of what is the beginning of a very big 


movement, indeed, because if Canada 
is to double her wheat production next 
year, the agricultural camps might 
solve a distracting and desperate need 
in the west. 


CRISIS APPROACHING IN 


THE AFFAIRS OF BECK’S 


ILL-CONSIDERED PROJECT 


Continued from page 1. 
back of their taxis and scoot all over|Toronto Electric Light Company in the province, and this action will 


the one case and similar utilities in doubtless be carried to the Privy 
the City of Buffalo in the other, and Council in England. 
then if Sir Adam did buy these com-; time the commercial soundness of the 


In the mean- 


But the suggestion never got any | panies he would still have to respect| plans of Sir Adam is being ques- 


further than the metropolitan press.) their contracts which would absorb) tioned and there is doubt as to the 
the total quantity of available power. | ultimate result. 


When employment offices were opened 


in the cities by Women’s National 
Service Leagues and Mayor’s Com- 
mittees, and city people enrolled them- 
selves by thousands to go out and 


help the farmers plant extra crops, the 


beautiful scheme jolted to a sudden 
stop because the obdurate farmer re- 
fused to have such gentry on his 
premises. ,~The farmer preferred to 
sell off some of his equipment, put in 


a smaller crop, reef sails, batten down 
hatches and sit tight. He could af- 


high wages and poor help passed over. 
The city man couldn’t. Milk went up 
another 2 cents a quart. Meat mount- 


ed from 3 to 5 cents a pound. Th 


It will be seen, therefore, that Sir 
Adam is still faced with his shortage 


Undermining Provincial Credit 
Notwithstanding the high credit 


of power and he will have to sacrifice| which the securities of the provincial 
some of his consumers through the government enjoy in the markets of 


. 


coming winter. He is already cut-|\the world, it is being pointed out 
ting down the power supply to some] that money will not be loaned for 


firms making munitions and munici- 
pal and private lighting will have to 
follow. 


government undertakings and muni- 
cipal undertakings which are not 
commercial nor which involve the 


There are two other courses open| government and the country in legis- 
to Sir Adam and he is desperately! ative enactments which have receiv. 


it ti f war and following them up to save himself i ed the condemnation of public men 
ae ee eae ae ear possible for the heavy, load of the}anq sound financial and busif@ess in- 


coming winter. 


He has gone to Ot-|<titutions in Great Britain and the 


tawa and asked the Dominion gov- United States. 


e |ernment to cut off the power export And it 


must be remembered 


be at least four years from the pre- 
sent time before power is available 
therefrom. 

Present Demands Pressing. 

How does the Commission propose 
to satisfy the largely increasing de- 
mand for power in the meantime? 
This is a question which goes to the 
root of the matter, and involves the 
financial and commercial responsibil- 
ities of the whole undertaking. 

Radial Recklessness. 

And on the top of all ‘this embar- 
rassing situation, Sir Adam _ has 
promised to the farmers of the Pro- 
vince of Ontario a radial railway 
scheme, in which he proposes the 
government of the province should 
erect at enormous cost hundreds of 
miles of electric railways on their 
own right of way, supplied with 
power from the Niagara River, to be 
generated and transmitted and sold 
by the Government of Ohtario, 
through the Commission. 

A grave feature in the matter is 
the financial responsibility of the 
Government... The Hydro-Electric 
Commission will quite probably have 
nothing to pay with, so that the loss, 
when it comes, will fall upon the 
tax-payers. Another disagreeable 
feature, also financial, is that the 
bonds of the Hydro-Electric Commis- 
sion guaranteed by the Government 
may not be legal. How, it is asked, 
can bonds be legal for. the Ontario 


Power Company purchase unless the 
government has the power to carry 


on the works of the Ontario Power 
Company, which is disputed in the 
litigation in question. 

» Sane Advice Needed. 

Sir Adam Beck may be prevented 
from proceeding much further by the 
mere fact that he cannot find the 


money, for it is not likely that fur- 


ther moneys will be loaned to him 
pending the determination of these 
questions, which go to the root of 
the matter, before the Privy Council 
in England. 


As THE FINANCIAL POST has 


said before on various occasions, 


what seems to be required at this 
time in the interest of the general 
public is a strong commission com- 
posed of expert hydraulic and elec- 


trical engineers, with a financial re- 


presentative, to advise ihe govern- 


ment upon the present’ situation and 


the future possibilities as to the prac- 
tical soundness of the various enter- 
prises which have been suggested by 
Sir Adam Beck. A report from 


such a Commission, if favorable, 


would be a justification for govern- 


ment action, and would at the same 
time form a secure basis upon which 
to approach financial imstitutions for 
the necessary moneys. 


SOME PROBLEMS OF 
RE-ADJUSTMENT 


But Proposal to Give Homesteads to 
All Soldiers Regardless of Whether 


They Have Had Experience is 
Fraught With Many Dangers. 


By J. D. DENNIS, 
Chief Commissioner, Development Department, 
C.P.R. 


Were the men representing Canada 


in the trenches professional soldiers 


our obligations would be discharged 
with the last pay-day. But Canada’s 
soldiers are not fighting for money or 
spoils. They came from the bench, 


the forge, the factory, the farm, the 
mine, the office and the counting 


Hennessy; * 


of - 


scribed, — 


to the United States by the rival de-|throughout the discussion of these 


velopment companies; although his|things that the Province of Ontario 
own company (The Ontario Power} .oiemnly covenanted in the fran- 
could not afford to have the farmer |Company) is the largest exporter of| hises to the generating power com- 
handicapped. The farmer could sit | power of them all. He is lobbying panies at Niagara Falls that the gov- 
tight. The city man couldn’t and the |and canvassing at the Parliament) onment itself would not take water 
farmer, refused to put in extra crops | Buildings for, relief in the name of| from the Niagara River to generate 


with untrained, inefficient help. the people, when the fault is = electrical power in competition. 


. ; viously his own and due to want o ; : 
Different tn Canada. 5 commercial foresight in his under- The Chippewa Project. 
In Canada, the case is different. /taxing, or the inherent defects in it-| And yet Sir Adam Beck is proceed- 
Canada is and always will be prepon- Sir Adam is also attempting tol ing with the enormous undertaking Merchants and 
deratingly a farming country. When| 9:70 power now being generated by| called the Chippewa power project] Manual workers, skilled 
boys go to agricultural colleges M|+16 Electrical Development Company| for the generation of 600,000 electri-| Manual workers, unskilled 
m | which he says is excess power and is|/cal horsepower from the waters of — 
not covered by the company’s fran-|the Niagara and Welland rivers. The] Ranches 


size of the loaf shrank again; and city 
people came awake to a realization of 
the problem. They—the city people— 


house in answer to the call of Em- 
pire in order that liberty and de- 
mocracy might prevail in the world. 
They will expect to return to similar 
occupations and it is our duty to see 
to it that they are properly assisted 
in doing so. 

Note the occupational proportions 
of our overseas forces: 


Professions 
Merchants and employers 


290,000 

The total enlistment now reaches 
about 400,000, but the occupational 
proportions remain practically the 
same. 

What Canada needs above every- 
thing else is more farmers, for our 
consuming population is too large for 
our producing population. But it 
would be folly to expect that any large 
number of men who enlisted from the 
professions, the trades and the cleri- 
cal positions would be able to make 
good on farms or will have any de- 
sire to go on to the land. They lack 
the knowledge. Their temperament 
and modes of life have been quite dif- 
ferent from those of the successful 
farmer. 

After Munitions Activity. 

A recent survey of dabor conditions 
in Canada indicates a possible de- 
mand for 200.000 more men after the 
war. It is quite reasonable to suppose 
that 75 per cent. of the returning sol- 
diers will require employment. It is 
estimated there are 200,000 munition 
workers now employed in Canada, and 
that only one-fourth of this number 
will be retained in this and. similar 
power pro-| kinds of employment after the war. 
Thus we find that Canada will be 
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called upon to find employment for a 
large number of her returned soldiers 
and for the larger number of the pre- 
sent munition workers, and that she 
will have to provide the machinery to 
properly distribute and care for this 
large number seeking employment at 
the close of the war if we are to 
maintain our prosperity and prevent 
serious congéstion of unemployed in 
the cities and towns. Even the Civil 
War soldiers flocked to the cities, and 
it was not until several months after 
the mustering out began that the men 
were absorbed in any great numbers 
on to the farms. It will evidently be 
necessary to develop and increase all 
branches of our industrial life to care 
for this flood of labor that will be sure 
to flock to the urban centres. 

After the surrender of Lee the Un- 
ion Army was demobilized at the rate 
of 300,000 per month. The largest re- 
turn of soldiers was made during the 
months of May, June and July, 1865, 
when close to 700,000 were returned 
to their homes. There was for a time 
a general rejoicing and celebration to 
welcome the “Boys in Blue”; then 
came the stern reality that these men 


‘must be provided with means of earn- 


ing their living. Employment agen- 
cies for the returning soldiers were 
opened in every city and town. Many 
were received back to their old posi- 
tions. Farms that remained idle_or 
only partially worked during the war 
were put under work, providing em- 
ployment for thousands of returned 
soldiers. But plans made for the sol- 
diers were mostly local. In some 
places it was impossible to care for 
the men properly. In other sections 
there was a need for More. The coun- 
try was in a serious condition finan- 
cially, a situation which the states- 
men seemed to think demanded more 


careful attention than that of making 


plans for the care of returning sol- 
diers. Obviously we in Canada must 
have adequate plans worked out well 
in advance and administered by men 
who have expert knowledge of labor, 


industrial and financial conditions in 


all parts of the Dominion. 


A careful census of our overseas 
forces directly the war is over would 
show how many desired to return to 
the farm or take up that class of work 


upon their return; it would show how 


many carpenters, masons, machinists, 


ete., would need employment and when 


available. Men who have positions 
awaiting them or have relatives or 
friends who will care for them until 
such time as they have secured em- 


ployment could be mustered out 


among the first. The nation must care 


for the rest, and their number will bé 
large, as shown by the enlistment from 
the laboring class. 

It is estimated that it would re- 


quire 400 large transports to bring 


back all of Canada’s overseas forces 


within three months after the close of 
the war. As this number of large 
boats would be impossible to secure, 
it is quite evident that we cannot 


count upon returning more than a few 


thousand each month. The mustering 


out of the Union Army consisted for 
the most part in sending regimental 
trains back to the place of recruiting, 
a task requiring only a few days’ dur- 
ation. Canada can hardly count upon 


the return of all her men short of a 


year or more after the close of the 
war. 

How are the men to be handled af- 
ter they return to Canada? It would 
seem desirable that they be kept in 
camps or mustering-out depots until 
the proper authorities are satisfied 
that they can be provided with em- 
ployment. With their care on the 
Canadian side provided for by proper 
provincial or sectional depots, there 
should be a minimum of difficulty in 
getting the men back into civil life. 

The proposed plan of awarding a 
free homestead to soldiers regardless 
of whether they have any agricultural 
experience is fraught with many 
dangers, as Canada’s experience after 
the South African War demonstrated. 
Such a plan merely feeds the specu- 


00 | lators without fulfilling the object of 


caring for the soldiers. Moreover, 
some specially designed plan for co- 
operative community farming is the 
only way in which most of these men 
who lack agricultural education could 
hope to make a success as farmers. 
For those desiring to take up farming, 
the Government could well afford to 
maintain them for a year at a sec- 
tional instruction camp, even provid- 
ing for the support of their families. 
Once they had secured this education 
and were placed upon a farm among 
neighbors of a similar type, there to 
receive continued advice and instruc- 
tion and guidance from Government 
experts, there is hope that a majority 
will sueceed. 

These problems must be studied 
carefully. Their solution will require 
time and the best brains of our coun- 
try. The start should be made by the 
Government at once by the appoint- 
ment of a commission. And, let it be 
added, that commission should be 
composed for the most part of civil- 
ians, for the problems of demobiliza- 
tion of a large army of volunteers has 
to do with industrial, labor and finan- 
cial problems. The military special- 
ists will have completed their tasks 
and won their laurels when the war is 
over, 
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* leading issues: 

Ratio Current Assets to 
Liabilities, — 

Ratio Working Capital to 
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lasts. 
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ARE the NEWSPAPERS 
“ PROFITEERING ?” 


Higher Subscription and Advertising 
Rates Might Be Subject of In- 


vestigation. 


The question as to whether the 
newspapers which are raising the cry 
of “profiteering” throughout the land 
would not themselves supply some 


interesting information for the sub- 
scribing and advertising public if they 


were subject to such investigations as 
they are prescribing for practically all 
other kinds of business, is one which 
has some interesting aspects. It is 
most effectively asked of The Toronto 


Star—a great advocate of investiga- 


tion and regulation—by the Orillia 


Packet, which says editorially: 


The Toronto Star thinks that all sorts 
of businesses should be investigated and 
regulated. Why not do a little investi- 
gating into the Star? In these days, 


mental food is just as essential as bread, 


butter and meat. The Star supplies near- 


ly a hundred thousand people with pabu- 


lum. It is not luxurious food. Just the 
plain, ordinary variety suited to the 
common people. And yet the Star has 
added to the High Cost of Living which 
it laments so vigorously by doubling its 


price since the war began. Imagine the 


poor city workingman having to pay two 
cents to find out the result of the day’s 
baseball matches! Nor is this all, for 


the Star’s advertising rates are current- 
ly reported to have increased from 50 
to 100 per cent. Surely the Star should 
be called upon to account to somebody 


for this addition to the public burden. 


We are afraid our friend “Joe” Atkinson 
must be making meney. We have even 
heard it whispered that he wants to buy 
the Globe, and nobody but a millionaire 
could afford to own the lobe. First 
thing we know he will join the order 
of Knights, and then we shall have 


two Sir Josephs in Toronto, both of 


whom will have made their money out of 
the poor public. He may even go up 
higher and become Lord Stargazer, in 
emulation of another Canadian journal- 
ist who has become Lord Beaverbrook. 
O yes, we are sure an investigation of 
the plutograts on the Star would result 
in'a lot of interesting revelations, and 
supply many columns of excellent copy. 
We would suggest that the Government 
appoint a Royal commission for the pur- 
pose. It would be good politics, and just 
at present that is the game in which 
the Star is most interested. We should 
like to hear what Mr. Atkinson would 
have to say for himself on the witness 
stand, when charged with extracting 
money from the pockets of his friends, 
the workingmen. Perhaps the Commis- 
sion will decide to depose Mr. Atkinson 
for the period of the war, and put the 
paper in charge of “Jimmy” Simpson, to 
run it as a “public utility” for the general 
good. “Jimmy” would probably do better 
at this job than at running the Wm. 
Davies Company. At any rate it would 
keep him too busy to go to any Peace 
Conference, which in itself would be a 
blessing and would save the trouble of 
refusing him a passport to Stockholm or 
elsewhere. 


WESTERN CANADA PROSPEROUS. 
Commercial West, Indianapolis. 

Bankers of Eastern Canada are now 
looking toward the prairie provinces for 
increased investments in the forthcom- 
ing Domitiion.. government loan and 
rightly so. The crops this year are a 
record in quality, a high average’ in 
quantity, and worth the highest price 
per bushel ever known. 

Western Canada has raised 225,778,700 
bushels of wheat worth at the farm 
at least $450,000,000 compared with 
208,846,000 bushels in 1916 worth $280,- 
000,000. This is a gain of $170,000,000 
or more than 60 per cent. 

The prairie provinees have raised 
224,199,000 bushels of oats worth as 
much as the bushels 
duced in 1916; They increased the ot 
ley production 10 million bushels and 
are getting a higher price per bushel. 
Close to 10 million bushels of flax were 
produced against 7,269,000 bushels 
1916 with an increased money value 
$15,000,000. 

The increase in value at the farm of 
all of Western Canada’s exceeds 
three hundred millions. This says 
nothing of increased live stock : 
better activity in lomber and ship- 
nana and imps business all 
around except estate, 
existence of a moratorium 
business energy. . 
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VICTORY LOAN . 
ORGANIZATION 
IS PERFECTED 


Field Men Went Out to 
Organize Ontario This 
Week. 


MEN WHO ARE IN CHARGE 


Various Committees Have Been 
Named To Carry On the Work 
in the Provinces and 
Counties. 


An almost complete cessation of the 
bond business is to be noted this week. 
There has been no buying and there 
has certainly been very little selling. 
As stated below, the organizing forces 
in connection with the war loan have 
gone out to their respective fields, 
leaving offices with greatly dimin- 
ished staffs. Under these conditions 
there is no use in municipalities at- 
tempting to float issues for the pres- 
ent. After the war loan is out of the 
way, we fancy there will be a revival 
of demand for municipals, as dealers 
have very few'bonds on hand. It is not 
to be supposed, however, that there 
will be any appreciable improvement in 
prices for some time to.come. 

The first official annduncement re- 
garding the organization, which will 
market Canada’s fourth Victérg 
Loan, appeared in the daily press 
last Saturday. It obviously emanat- 


s}ed from the Finance Minister, who 


alone was in a position to give out 
the information contained in the des- 
patch. With the exception of the 
names of the various committees, 
the particulars of the organization 
as outlined were along the general 
lines described in these columns dur- 
ing the past few weeks. 

The work of organization is mak- 
ing steady progress. Some hitches 
have been encountered, which have 
delayed certain phases of the work, 
but it may be said that, notwith- 
standing these obstacles, the general 
scheme is advancing satisfactorily. 
The point has been reached, when 
the plans, so far confined to paper, 
are being put into actual operation. 
Offices have been opened, staffs in- 
stalled, printed matter prepared, ad- 
vertising material whipped into 
shape and the field men despatched 
to their respective territories. 

Terms of Loan. 

No new developments have been 
noted in connection with the actual 
terms of the loan. In fact, certain 
principles having been laid down, 
there is very little more to say on 
this point. It having been deter- 
mined that the bonds should be sold 
at par, in order to make the terms 
more intelligible to the average in- 
vestor, the 5420 interest rate is ob- 
viously bound to be the accepted one. 
All that remains therefore is to name 
the maturity and the extent of the 
instalment privileges. A choice of 
maturities is to be offered, these it is 
said being five, ten and twenty year». 
The instalment privileges will there- 
fore determine just how much in ex- 
cess of 5%% the yield will be. As 
to amount, the common belief is that 
the issue will call for $150,000,000. 

Dominion Organization. 

The Dominion committee, which 
will have general supervision of the 
entire organization, is composed of 
the following well-known men in the 
financial arena:— ? 

A. E. Ames, A. E. Ames & Co., Toronto 
chairman; J. M. Mackie, C. Meredith & 
Co., Montreal and J. H. Gundy, Wood, 
Gundy & Co., Toronto, vice-chairmen; 
A. H. B. Mackenzie, Mackenzie & Kingman, 
Montreal, treasurer; C. H. Burgess, C. H. 
Burgess & Co., Toronto, secretary; J 
McQueston, Dominion Securities Corpora- 
tion, Montreal, assistant secretary; Sir 
Augustus Nanton, Osler, Hammond & 
Nanton, Winnipeg; E. R. Wood, Dominion 
Securities Corporation, Toronto; G. 
Wood, Wood, Gundy & Co., Toronto; R. A. 
Stephenson, Harris, Forbes & Co., Mont- 
real; W. C. Brent, Brent, Noxon & Co., 
Toronto; J. W. Mitchell, Dominion Secur- 
ities Corporation; W. A. Mackenzie, W. A. 
Mackenzie & Co., Toronto; Rene T. Laclerc, 
Montreal; Edwin Hanson, Hanson Bros., 


Montreal. , 
A special committee of the Dom- 


inion organization has been formed 
under the chairmanship of E. R. 
Wood, Dominion Securities Corpora- 
tion, to be known as the special 
clients’ committee. This committee 
will deal specially with the large in- 
vestors, to whom a stronger appeal, 
it is thought, will be made in this 
way, than if they were approached 
by the ordinary canvasser. 
Various Other Committees. 
Heads of the various provincial 

committees which- will act under the 
supervision of the Dominion execu- 
tive have already been named. They 
are as follows:— 

phell; New 

rne; Prin 


A.j/a district in itself. 


H.| Bank Building, King Street. 


British Columbia, William Farrell, Van- 
couver. 

The Canadian Bankers’ Associa- 
tion has named the following com- 
mittee to co-operate in the war loan 
campaign :— = 

Montreal, C. E. Neill, Royal Bank of 
Canada; H. B. Mackenzie, Bank of British 
North America; A. D. Braithwaite, Bank 
of Montreal; Beaud Leman, Banque 
D’Hochelaga; T. E. Merritt, Merchants’ 
Bank; E. C. Pratt, Molsons Bank; H. B. 
Walker, Canadian Bank of Commerce. 

Toronto, H. V. F. Jones, Canadian Bank 
of Commerce; F. D. Boulton, Imperial 
Bank; Lieut.-Col. J. Cooper Mason, Home 
Bank; Robert Foss, Dominion Bank, and 
J. A. McLeod, Bank of Nova Scotia. Co- 
operating committees will also be appoint- 
ed for the other provinces. 

Publicity Plans. 

The publicity committee of the Do- 
minion organization have opened 
offices on the third floor of the Do- 
minion Bank Building, with F. W. 
Kerr of Kerr, Flemming & Co. in 
charge. It will be the function of 
this office to supply all the advertis- 
ing matter required, supplementary 
to the newspaper advertising, which 
will include posters and all other 
publicity material of a like sort. 
This committee is made up as fol- 
lows:— 

F. W. Kerr, Kerr, Flemming & Co., Tor- 
onto (chairman); R. A. Stephenson, Har- 
ris, Forbes & Co., Montreal; Murray E. 
Williams,.O’Brien & Williams, Montreal; 
Rene T: Leclerc, Montreal; T. H. Andison, 
Dominion Securities Corporation, Toronto; 
W. N. Mcllwraith, Wood, Gundy & Co., 
Toronto; W. Wilder, Wood, Gundy & Co., 
Toronto; A. Muirhead, Dominion Securities 
Corporation, Toronto. 

The publicity bureau of the Can- 
adian Press Association, which will 
handle all reading matter publicity 
in the newspapers, is located in an 
adjoining office in the Dominion 
Bank Building. J. H. Woods, man- 
aging editor of the Calgary Herald 
and president of the Canadian Press 
Association, will be in charge dur- 
ing the campaign. Britton B. Cooke, 
the well known magazine writer, is 
assisting and Augustus Bridle, editor 
of the Canadian Courier, is acting in 
an advisory capacity. The services 
of other writers and artists will be 
secured as the campaign advances. 

Ontario Organization. 

The Ontario organization is now 
definitely at work, under the capable 
direction of G. H. Wood, Wood, Gun- 
dy & Co., chairman of the provincial 
committee. This is a large commit- 
tee, having on its membership a rep- 
résentative of each Ontario bond 
house in the membership of the Bond 
Dealers’ Association. Headquartérs 
are located in the old Metropolitan 
Bank offices in the Canada Life 
Building and already a staff is on 
the ground getting preliminaries in 
shape. 

A meeting of all the field men was 
held on Tuesday in the Board of 
Trade rooms when addresses were 
delivered and instructions given. The 
district and county organizers left 
the city for their respective territor- 
ies early in the week and are now 
pretty well established on _ the 
ground. The names and fields of the 
various organizers have not been offi- 
cially announced as yet, pending the 
completion of every detail of organ- 
ization, but these particulars are 
common @nowledge in bond circles. 

The Man in Charge. 

The province has been divided in- 
to eight separate districts. The Ot- 
tawa valley counties are in charge of 
G. A. Macpherson, of A. E. Ames & 
Co., who is making his headquarters 
in Ottawa. All the other Eastern 
Ontario counties as far west as Dur- 
ham and Peterboro are in the care 
of W. L. McKinnon of W. L. MeKin- 
non & Co. A central section, includ- 
ing York, Simcoe, Ontario, Victoria 
and Haliburton has been assigned to 
A. P. McEachren, Canada Bond Cor- 
poration. The city of Toronto makes 
J. W. Mitchell, 
Dominion Securities Corporation, 
heads the local organization, which 
has its headquarters in the old 7s 

e 
group of counties along Lake Huron, 
and in the central section of West- 
ern Ontario, *including Waterloo, 
Brant, Huron, Bruce, Oxford, Perth 
and Wellington, are in charge of W. 
C. Brent, of Brent, Noxon & Co. .The 
Lake Erie counties, from the Niagara 
to the Detroit and St. Clair Rivers, 
have been assigned to W. A. Macken- 
zie, W. A. Mackenzie & Co. The 
counties of Wentworth and Middle- 
sex, which include the cities of Ham- 
ilton and London, are in the care of 
Gordon T. Finch, Wood, Gundy & 
Co. Finally the immense stretch of 
Northern Ontario from the districts 
of Nipissing and Muskoka, to the 
boundary of Manitoba are being look- 
ed after by M. McCrae of R. C. Mat- 
thews & Co. 

Each county, under these district 
organizers, has its own (organizer, 
selected from among the officers or 
salesmen of the different bond 
houses. Each county has also its 
own committee, with a chairman, 
who is representative of the best ele- 
ments in the community. A few 
chairmen have already been named 
and all will probably be in office be- 


Winetoat, fore the end of next week. 
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LIBERTY LOAN 
REPORTED TO BE 
MOVING SLOWLY 


Campaign is Said to be 
Running Behind Schedule 
in New York. 


STREET SELLING A FEATURE 


Steady Pounding is Expected to 
Bring Better Results Shortly 
and There is Still Plenty 
of Time. 
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TORONTO 


The Liberty Loan campaign in | 


New York is reported to be, so far, 
behind schedule. 
week, an unofficial estimate placed 
the receipts for the second federal 


reserve district at slightly over a/| ff 


quarter of a billion dollars. 

Surprisingly big returns are. re- 
ported to be coming in from the Lib- 
erty Loan booths that have been es- 
tablished in the parks throughout the 
city of New York. Though they 
have been in operation only a few 
days, more than $100,000 has been 
subscribed, and most of this in $50 
and $100 bonds. Liberty Bank, the 
small reproduction of the Sub-Treas- 
ury erected by the National League 
for Woman’s Service in Madison 
Square to promote the sale of Lib- 
erty bonds, opened its doors at noon 
yesterday and there was an immedi- 
ate rush for subscriptions. 


What Trades Are Doing. 


With 120 trade committees fully 
organized and over 8,000 salesmen in 
the field, the work of raising $520,- 
000,000 among the industries of the 
greater city got under way with a 
rush at the beginning of the second 
week of the Liberty Loan campaign. 
Practically every business house in 
the city reported that it had either 
held or had arranged to hold em- 
ployes’ meetings. _ The majority of 
these meetings take place during 
working hours and are at the expense 
of the employers. About $35,000,- 
000 has been subscribed by the tradés 
here and there is keen rivalry among 
the teams when turning in nightly re- 
ports. The shipping, import and ex- 
port trades lead in the race with over 
$5,000,000 to their credit. 


An Army of Workers. 


One of the outstanding features of 
the week is the addition of 1,400,000 
workers to the ranks of the army 
which is striving to raise $1,500,000,- 
000 in this Federal reserve district. 
The Liberty Loan Committee is send- 
ing to all the banks in this distri¢t 
letters which will be forwarded by 
those institutions to the individuals 
who subscribed to the first Liberty 
Loan. Each of these 1,400,000 sub- 
scribers is being asked by the Gov- 
ernment, through the committee, to 
become agents in the second loan and 


‘to obtain five subscriptions each. 


Thus the Government is aiming at a 
round-up of 7,000,000 new investors. 
If every subscriber to-the first loan 
does his share and succeeds in get- 
ting five pledges for the minimum 
of $50 each, the total raised by this 
means will be more than a third of a 
billion dollars. This total, $550,000,- 
000 will be more than one-fifth of the 
allotment provided for this district 
by the Liberty Loan Committee. 


First Week’s Experience. 


“There seems to have been some 
disposition to look upon the first 
week’s subscriptions to the second 
Liberty Loan as_ disappointing,” 
writes Holland in the Wall Street 
Journal. “One man, who possesses 
great capital, said that he was some- 
what concerned about the success of 
the loan because, at the beginning, so 
many large subscriptions were an- 
nounced. Therefore he was waiting 
until later in the month before mak- 
ing his own subscription. His opin- 
ion was based upon his apprehen- 
sion that most people of small means 
might surmise that there is no need 
oftheir aid in floating the loan, since 
it is evident that men and corpora- 
tions having abundant capital would 
regard the bonds as a gilt-edged in- 
vestment, and consequently use part 
of their resources in subscribing to 
them. 

“But it has always been the pur- 
posé of Secretary McAdoo, and of 
that great body of men who have or- 
ganized selling agencies, to place 
much the greater part of the bonds 
in the hands of those whose posses- 
sions are not large. It would be re- 
garded as a triumph of much import- 
ance if individual subscriptions of 
$5,000 or less were so greatly in the 
majority that it might be inferred, 
were the time for making subscrip- 
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BANK OF NOVA SCOTIA BUILDING 
TORONTO 


SHAW GRENADES, LIMITED. 


PuUBLic NOTICE is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known ar 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 7th 
day of September, 1917, incorporating 
George Alexander Shaw, inventor, Ewen 
Mackenzie, contractor, Gerard Ruel and 
Reginald Herbert Montague Temple, bar- 
risters-at-law, and George Norman Limp- 
richt, draughtsman, all of the City of Tor- 
onto, in the Province of Ontario, for the 
following purposes, viz: (@) To purchase or 
otherwise acquire all or any patents or 
patented rights in or in respect of the 
patented device known as “Shaw’s grenade” 
and all patents or patented rights in re- 
spect of improvements thereon; (b) To 
apply for, purchase or otherwise acquire 
any other inventions, patents, discoveries, 
processes, licenses, trademarks, concessions, 
or the like, conferring any exclusive or non- 
exclusive or limited or unlimited interests, 
or rights to use, or any secret or other 
information, as to any invention, discovery 
or process respecting improvements in hand 
grenades, bombs, munitions of war of any 
and every description, or any other inven- 
tion, discovery or process capable of being 
conveniently handled, used, manufactured, 
or developed in conncetion therewith; (c) 
To use, exercise, develop, improve, and to 
grant licenses in respect of, or otherwise 
to dispose of or deal in the whole or any 
part of such inventions, discoveries, patents, 
processes, property, rights, licenses or in- 
formation so acquired; (d) To manufacture, 
assemble and instal, and to purchase or 
otherwise acquire, dispose of, and deal in 
any articles, materials, or things covered by 
or included in any such inventions, dis- 
coveries, patents, processes, property, rights, 
licenses or information, or any improve- 
ments thereon or developments thereof, and 
any machinery, plant, equipment, appliances, 
materials or things, used or capable of be- 
ing used in connection therewith, or in 
connection with any tests or demonstra- 
tions thereof or experiments or researches 
incidental thereto; (e) To carry on any 
other business (whether manufacturing or 
otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated 
directly or indirectly to enhance the value 
of or render profitable any of the company’s 
property or rights; (f) To acquire or under- 
take the whole or ae part of the business 
property and liabilities of any person or 
company carrying on any business which 
the company is authorized to carry on, 
or possessed of povonesy suitable for 
the purposes of the company; (g) To 
enter into partnership or into any ar- 
rangement for sharing of profits, union 
of interests, co-operation, joint adven- 
ture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the 
company is authorized to carry on or en- 
gage in, or.any business or transaction 
capable of being conducted so as directly 
or indirectly to benefit the company; and 
to lend er to, guarantee the contracts 
of, or otherwise assist any such person or 
company, and to ‘ake or otherwise acquire 
shares And securitiss of any such company, 
and to sell, hold, n-issue, with or without 
guarantee or otherwise deal with the same; 
(h) To take or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap- 
able of being conducted so as directly or 
indirectly to benefit the company; (i) To 
issue ‘n payment or part payment of any 
property, rights or privileges acquired by 
the company, or for any guarantees of the 
company’s contracts or securities, or for 
services rendered, shares in the company’s 
capital stock, whether subscribed for or 
not, as fully paid-up and non-assessable 
or the company’s securities; (j) To distri- 
bute among the shareholders of the com- 
pany in kind any property of the company, 
and in particular any shares, bonds, deben- 
tures or other securities belonging to the 
company or which the company may have 
power to dispose of ; (k) To do all or any of 
the above things as principals, agents, con- 
tractors or otherwise, and either alone or in 
conjunction with others; (1) To do all such 
other things as are incidental or conducive 
to the attainment of the above objects. 
The operations of the company to be car- 
ried on throughout the Dominion of Canada 
and elsewhere by the namé of “Shaw Gren- 
Limited,” with a capital stock of one 
ousand dollars, divided into 1,000 
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place of business of the said com- 
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Under-Secretary of Btate 
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Yielding Over 67% 
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RENE-T. LECLERC 


INVESTMENT BANKER 


160 St. James Street Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 856. Cables-—‘‘Nahac, Montreal.” 
Tel. M. 1250, ws — 
aion, 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Bulidiag, St. James 8t., . 
MONTREAL. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
: Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 
of Commerce, National Trust Compang, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


WE OFFER 


$30,000.00 
Maritime Coal, Rail- 
way & Power Co.,Ltd. 


First Mortgage 6% Gold Bonds 
t Due Ist April, 1934 
Denomination $500.00 


PRICE ON REQUEST 


Beausoleil, Limited 


263 St. James Street 
Montreal 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our 
5% DEBENTURE 


Ask for Booklet ““About Debentures** 


Paid-Up Capital  $2,410,925.31 
Reserve : 685,902.02 
Assets - -  7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


_ COMPANY. 


WINN! NTO 
VICTORIA REGINA CALGARY 
VA ER TON 
LONDON, ENG. EDINBURGH, SCOT. 


Canada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 


Established 1855 


Paid-up Capital - - 
Reserve Fund (earned) - 5,000,000. 
Investments - - - 82,264,782.81 


DEPOSITS 


The Corporation is a 
LEGAL DEPOSITORY FOR 
TRUST FUNDS 


Every facility is afforded Depositors. 
Deposits may be made and withdrawn 
by mail with perfect convenience. De- 
Posits of one dollar and upwards are 


welcomed, Interest at 


Three and One-Half Per Cent 


Per annum is credited and compounded 
twice a year. 
DEBENTURES 
For sums of one hundred dollars and 
“wards we issue Debentures bearing 


® special rata of interest, for which 


Coupons payable half-year! attach- 
ed. qe Vee = Ss. 
sve ce more Seare, as desired. They 


LEGAL INVESTMENT 
FOR TRUST FUNDS 


ee, 


MONTREAL NOT 
ON THE VERGE 


OF BANKRUPTCY 


So Says Sir Lomer Gouin in 
Reply to Deputation from 


Citizen’s Association. 
COMMISSION IS ASKED FOR 


Premier of Quebec Heard Request 


But Was Non-Committal and Will 
Not Wait Until Other 
Schemes Considered. 


A delegation of the Citizens’ As- 


sociation of Montreal, headed by 
James Morgan and composed of J. 
N. Dupuis, president; ex-alierman J. 
N. Drummond, F. J. Bisailion, K.C., 


J. V. Desaulniers, C. S. J. Phillips, J. 


E. Bourke and Ed. Rouiet, secretary, 
waited on Premier Sir Lomer Gouin 
vf Quebec on Tuesday and presented 
the following memorial :— 


That the City of Montreal, owing to 


maladministration, has become so deep- 
ly involved that only the most drastic 
measures, the greatest economy and 
most careful management will prevent 
it being placed in the hands of a re- 
ceiver. We would, therefore, put it 
strongly before you as Premier of the 
Province which derives from our city so 
large a proportion of its revenue, that 
the Legislature should recognize our 
serious financial condition and take the 
proper steps to ensure a better business 
management of the city’s affairs. 

We hereby suggest that such a plan 
as the following would have the desired 
effect and avoid the disaster of actual 
bankruptcy. 

That a Governing Commission be ap- 
pointed by the Lieutenant-Governor com- 
posed of: 

Three Judges of the Court of King’s 
Bench, Appeal side—Hon. Sir Horace 
Archambault, Hon. J. Levergne, Hon. 
A. G. Ross. 

The President, or in his absence, the 
Vice-President, of each of the following 
bodies :— 

Two French and two English banks 
haying their head office in Montreal: 

Sir Herbert Holt, Hormidas Laporte, 
Sir Vincent Meredith, J. A. Vaillancourt. 

The Chambre de Commerce of Mon- 
treal; J. E. C. Daoust. 

The Board of Trade of Montreal; 
Zeph. Hebert. 

The Montreal Branch of the Canadian 
Manufacturers’ Association; Wm. Ruth- 
erford. 


The Fire Underwriters’ Association; 


J. G. Borthwick. 
_. The Association of Architects; 
Vallance. 

The Society of Civil Engineers, J. S. 
Dennis. ; . 

The Saint Jean Baptiste Society; Vic- 
tor Morin. 

The Montreal 
J. N. Dupis. ‘ 

To the above might be added: M. 
Chevalier, Credit Foncier, Franco-Can- 
adien; Lt.-Col. Edye, Trust and Loan 
Co. of Canada; Lord Shaughnessy, Can- 
adian Pacific Railway; Howard G. Kel- 
ley, Grand Trunk Railway. 

The Commission to have supreme 
authority and to appoint five men as 
managers whom they might dismiss and 


replace if found incompetent, negligent 
or dishonest. 


These five managers to have authority 
to administer the affairs of the city, 
with power to engage such men as they 
deem capable of managing the different 
departments, under such rules and regu- 
lations as obtain in ordinary commer- 
cial concerns and to dismiss and re- 
place any of these men whenever found 
necessary. 

The Government Commission to meet 
monthly, eleven to form a quorum and 


to continue in office for a term of five 
years. 


Sir Lomer held a friendly discus- 
sion with the delegation on the pro- 
posed form of: government but would 
not be committed to an expression of 
opinion as to the worth or otherwise 
of the plan advanced. He explained 
that there were several proposals on 
foot and that until al] had been fair- 
ly gone into and the citizens asked 
to express an opinion, it would be 
premature for him to g've adhesion 
to any of them. 

“I do not believe Montreal is bank- 
rupt or on the verge of bankruptcy,” 
declared Sir Lomer during the inter- 
view, “nor do I believe that you 
should spread such report broadcast. 
When Montreal is bankrupt, Canada 
will be bankrupt. Montreal is the 
richest city of Canada.” 


Montreal’s Finances. 


Meantime the city is in a dilemma. 
A bond issue of $6,000,000 falls due 
op December 1. It had been intend- 
ed to float a new issue of between 
$6,000,000 and $8,000,000 before then 


but owing to present financial condi- 


tions and the opposition of the Fin- 


ance Minister to the floating of any 
loans during the Victory Loan cam- 
paign, this proposal has had to be 
abandoned. . What is to happen re- 


mains to be seen. If the city fails 
to raise the. money and the maturing 


Hugh 


Citizens’ Association; 


POST OF ¢ 


loan has to be met, it may mean 
something in the nature of a receiy- 
ership. 


} CO-OPERATION NEEDED. 
System Should Be Devised To Pre- 


vent Wastage in Giving. 

The, Bureau of Municipal Research 
of Toronto continues its. criticisms of 
the methods employed in raising 
money for benevolent purposes ih 
that city. Its attack is directed not 
against the principle of giving but 
against the tremendous. waste involv- 


ed. Analyzing the receipts of 14 rep- 


resentative Toronto philanthropies 


for 1915, the conclusion is reached 
that the burden of benevolences and 
the opportunities for service which 
philanthropy offers seem to fall to 
the lot of a somewhat restricted and 
comparatively unvarying list of giv- 
ers and that the greater part of this 
burden seems to be borne by a still 
more restricted list of givers, who 
are evidently solicited by almost 
every benevolent institution in the 
city. ‘The plea is for a more system- 
atic method, in which co-operation 


and education would play a more 
prominent part. 


TORONTO HARBOR BOARD. 


Will Obtain Necessary Funds From 

- City’s Sinking Fund. 

A report on the finances of the 
Toronto Board of Harbor Commis- 
sioners was presented last Friday to 
the city council by City Auditor 
Sterling. The report showed that 
during the year 1916, the assets of 
the Board had been increased by $1,- 
527,105. Liabilities increased from 
$12,756,441 to $14,283,547. Invest- 
ments amounted to $9,839,461, of 
which $8,814,461 was in real estate 
and $1,025,000 in guaranteed invest- 
ments. 

The council approved a _ recom- 
mendation that the City Treasurer be 
authorized to advance moneys to the 
commission to enable them to com- 
plete contracts already let and to car- 
ry on certain essential works to pre- 
vent deterioration of what has al- 
ready been completed. A sum of $1,- 


725,000 is required for this purpose, 
and it is proposed that the money 


should be loaned from the sinking 
funds of the city on the collateral of 
the harbor bonds. Legislative sanc- 
tion of this course of action will have 


to be obtained. 


BUYS BACK BONDS. 


Edmonton School Board Takes Ac- 
tion in This Direction. 

The Edmonton school board has de- 

voted a portion of the unexpended 


capital account balance of $400,000 to 
the: purchase of school debentures. 
$83,000 worth have been redeemed, 
these consisting of $8,000, series 17, 
maturing in 1953, and $75,000, series 


18, maturing in 1954. The deal was 


made with C. W. McNear & Co., Chi- 


cago, the purchase price being 92. 
Some question was raised as to the 
legality of the purchase, merely on 
the strength of a resolution of the 


board, but the board’s solicitors ad- 
vised that the resolution was perfect- 


ly legal. The board had about $400,- 
000 of capital moneys lying in the 
bank, with no immediate prospect of 
spending it. It has been asked to 
give another brokerage house a com- 


mission to repurchase $100,000 of the 
debentures at 92%. 


IMMENSE EXEMPTIONS. 


In Montreal. Exemptions Are One- 
Third of Total Realty Values. 
Recently published municipal stat- 
istics show that in Montreal the 
value of tax exempt land is much 
greater than that of tax exempt 
buildings. Buildings exempt from 
taxation are valued at $75,231,744, 
whereas land exemptions run to 
$131,504,182. This condition of af- 
fairs has been frequently commented 
on in the Montreal city council and 
it has been urged that, while church 
properties, government properties, 
etc., should continue to be exempted, 
the exemption should not extend to 
more land than the buildings actual- 
ly stand upon. Total exemptions, in- 
cluding land and buildings, actually 
amount to one-third of the entire 

realty of the city. 


LONDON’S COAL YARD. 


Municipal Board Gives Its Approval 
of the By-law. 
The by-law for the establishment 


of a municipal] fuel depot, which was 


carried last week by the ratepayers 


of London, has received the sanction 
of the Ontario Railway and Municipal 
Boatd. Mayor Stevenson headed a 
deputation to Toronto this week, 


which asked the Board for an order 
legalizing the by-law. The Public 


FIELD OF MUNICIPAL FINANCE 


Utilities Commission, which now 
handles Hydro, the Waterworks Sys- 
tem, Parks and Natural Gas, will be 
entrusted with the business, the yard 
being located on the London and 
Port Stanley Railway. 


NEW GLASGOW. 


Town Has Sold Bonds To Halifax 


Bond House at 91.121. 


An issue of $29,000 of 5 per cent. 
bonds of the town of New Glasgow 
was purchased by W. F. Mahon & 
Co. at 91.121. It is understood that 


the bulk of this, or indeed all of it, 


has been sold on a 6 per cent. basis 


to local investors. The next best of- 
fer the town received was 90.05 and 
there was a third offer. The term of 
the bonds is ten years. 


& —_—— 
The city clerk of Nelson, B.C., re- 


ported at the last council meeting 
that the city, for the first time in its 
history, had financed its operations 
without borrowing any money from 


the bank and is now $10,000 ahead. 


The same argument, on general 
‘lines, is equally applicable to the 
Canadian war bonds. Faith in the 
ultimate greatness of the Dominion 
must inevitably lead to the conclusion 


that her war bonds will eventually 
appreciate very considerably in price. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. 


TENDERS WANTED. 

Alberta Education Department.—Ten- 
ders will be received by the Debenture 
Branch, Department of Education, Ed- 
monton, up to Oct. 23, on five blocks 
of school district debentures, amounting 
to $20,200. Separate tenders to be made 
on each block. (1) Rurals, 10 years, 
7%, $12,400; (2) Village of Oyen, S.D., 
20 years, 7%, $4,000; Gerald S.D., rural, 
5-year, 7%, $1,000; (4) Ferintosh Village 
S.D., 10-year, 7%, $800; Carseland Con. 
S.D., 10-year, 7%, $2,000. M. C. Elliott, 
Manager, Debenture Branch. 

BY-LAWS PASSED OR DEFEATED. 

London.—$25,000, with which to es- 
tablish a municipal coal yard, passed by 
the ratepayers, 2,069 to 899, on October 


* Arnprior.— $50,000 guarantee of bonds 

of the Arnprior Cabinet Co., Limited, 
passed by the ratepayers on Sept. 27, by 
391 to 11. 

Dunnville.—$5,000 for the construction 
of certain pavements, passed by council, 
October 2. 

DEBENTURE NOTES. 

New Toronto.—Council turned down a 
request of the school board that deben- 
tures amounting to $11,000 be issued for 
the purchase of land for a school site. 

Chatham.—Thke city sold an issue of 
$16,600 bonds locally in three days and 
received subscriptions of $8,000 towards 
a new issue of $26,000, which is not 
quite ready. 4 

Outremont.—The City of Outremont, 
Quebec, is holding an election next Mon- 
day to vote on the question of issuing 
$1,000,000 refunding and $500,000 muni- 
cipal improvement 6 per cent., 5-year 
debentures. Regarding this prospective 
loan, local bond dealers do not hold out 
much hope of the Quebec municipality 
borrowing this sum. They point out 
that there will be no loaning to muni- 
cipalities to any extent until the domes- 
tic war loan is out of the way, and that 
for some months to come loaning funds 
will be tight. 

BRITISH COLUMBIA. 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia:— 

Nanaimo.—By-law No. 299. Real pro- 
perty purchase $6,000, 10 years, interest 
%, payable half-yearly, October 3, 1917. 

Port Moody.—By-law No. 88, Municipal 
Buildings, $8,000, 26 years, interest 6%, 
payable half-yearly, October 3, 1917. 


SASKATCHEWAN. 

The following is a list of authoriza- 
tions granted by the local Government 
Board from September 24th to 29th:— 

School Districts. — *Cornwall, $2,500; 
*Winderest, $2,200; “*Ballynena, $2,000; 
Clear Ridge, $2,000. 

*Being sold by the Local Government 
Board. ‘ 

Rural Telephone Companies. — Good- 
water, $2,700; Engelfeld, $44,700; Heron, 
$1,100; Shaunavon, $11,300; North East- 
ern Redvers, $1,200; East Mount, $3,000; 
Harris, $28,400; Dublin, $4,000. 

Rural Municipality.—Enterprise, $5,000. 

Towns.—Grenfell, $7,000. 

The following is a list of debentures 
reported sold from Sept. 24th to 29th:— 
Stirling, $1,200; ~Brook Hill, $1,200, Can. 
Land & Nationad Invest. Co., Ltd., Win- 
nipeg; Atwater, $5,500, Great West Life 
Assur. Co.; Norden, $800, Regina Public 
School Sinking Funds. 

Rural Telephone Companies. — Leo, 
$8,300, Bond & Debenture Corporation of 
Canada; Swanston, $13;500, Nealdale, 
$9,400, Thurlby, $13,300, High Ridge, 
$7,500, Budapest, $7,000, W. L. McKinnon 
& Co., Regina; Durham, $500, C. T. 


Jephson, Wolseley- 
Villages.—Aylesbury, $1,000, W. L. 
McKinnon & Co., Regina. 


BOND SALES. 
$1,000 Bell Telephone at 93%; $5,000 
Montreal Power at 82; $700 Montreal 
Trams. debs. at 75% to 74%; $3,000 Que- 
bec Railway at 60; $2,000 Wayagamack 
at 81; $41,100 War ’Loan (1925) at 97 
o 965%; $65,700 War Loan (1931) at 


98% to 954%; $124,500 War Loan (1937) 
at 945% to 94%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place and Purpose 


Date 
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Cred it-Canada, Limitee 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 


E. A. Ouimet 


Managers| Saint-Pierre 


179 St. James Street, 


Montreal, Canada 


Bankers, Avoid 
Mistakes in Granting 


Credit 


CS is a source of profit to both 


Bankers and their Customers. But credit 
wrongly given or wrongly asked may wreck a 


Banker's future career, or the Customer bor- 
rowing the money. Credit-giving and credit- 
asking are fraught with great dangers. 


SENTINELS ever on the alert to protect both the 
Banker and his Customers against the pitfalls of 


unwise credits are these five specialized business 


newspapers: 


Canadian ‘Grocer (Weekly) - 
Hardware and Metal (Weekly) 

Dry Goods Review (Monthly)° - 
Men’s _Wear Review (Monthly) 
Canadian Machinery (Weekly) - - 


These papers are most carefully prepared, with a full sense 


of responsibility. 


They give the Banker and his Customers 


The best and freshest information concerning mar- 
kets—present and prospective. 


Sound counsel as to business methods. 


Practical assistance in the matter of collections. 
Help in the related matters of buying and selling. 


4 I 1 - f t : : i f 
: : & & . 


So a Banker can equip himself with knowledge, at once, 


sound and fresh, 


to protect himself and his customers 


against the dangers of credit-giving and credit-askin Th 
$12 a year which these five papers cost can be reneeden as - 


insurance premium against 


errors of ignorance, 


Send for sample copies. Better still, instruct us to 
mail all five papers regularly for the coming year. 


‘The MacLean Publishing Co.,Ltd. 
143-153 University Avenue 


TORONTO i 
cD 


A NEWSPAPER DEVOTED TO 
MUNICIPAL_BONDS 


There is published §n New York City 


a daily and weekly newspaper which has 


for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 


investors and public officials consider it an 


consider it the 


authority in its field. Municipalities 


logical medium in which to announce bond offerings. 


THE BOND BUYER 


25 WEST BROADWAY 


THE AMERICAN PLAN. 


How the United States Proposes to 
Handle War Savings Certificates. 


The United States Government will 
inaugurate a sale of war savings 
certificates as soon as ‘the Liberty 
Loan is out of the way. An amount 
running to two billion dollars has 
been authorized. The certificates, 
which will be issued in different de- 
nominations from $5 up, will be han- 
dled in the same way as the Can- 
adian certificates. That is, they will 
be purchasable at a discount and re- 
deemable at the end of a certain per- 


iod at par. The Canadian term is 


NEW YORK, N.Y, 


“This plan contemplates the issue 
of a war savings certificate book 
each page of which will represent $5, 
and any man who wants to invest— 
I will use round numbers to illus- 
trate—$4, and have it bear interest, 
can take it to his postoffice and buy a 
$4 stamp, which would be put into 
the book and cancelled, and then he 
would have an investment with the 
Government which would accumulate 
interest at the rate of 4 per cent. per 
annum for five years, and at the end 
of five years he could cash in his 
certificate at $5. ‘ 

“He then can continue tne ‘accu- 


mulation until he gets $100, and 


three years; the American term will|then he can convert that, if he wants 


be five years. The $5.00 certificate 
wil@be priced at an even $4.00 and 
so on for the certificates of larger 
denominations. 


The American Government will 


also adopt the plan of selling war 
savings stamps and, by making these 
convertible into certificates and ul- 
timately into bonds, has devised a 
useful system of saving. Referring 


to, into a $100 bond.” 


City ‘Treabited: A. i eee 
Brantford, has accepted the position 


of chairman of the war loan commit- 
tee for the county of Brant. This 
county is being organized by J. C. 
Hope of the Dominion Securities Cor- 
poration, under the district manage- 


to this, Secretary of the Treasury|ment of W. C, Brent, Brent, Noxon 


McAdoo says:— 


& Co, f 





THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 
E. P. Clement, K.C., President Geo. Wegenast, Managing Director 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assuranve organization of the Dominion. 

Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LIFE Assurance 


Policies are safe ae 
TO table Poliverve 16€1€ ARK OF CANADA 
7 an ep ce eran 
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Poli i 
E h are _ Soieion are Total 
i es ° 
en Benefits 
Benefici i f d F 
A Romnplite  peeees sss Sie. oe 
System of 
$5,000. For further information 
and literature, apply to 
S. H. PIPE, F.A.S., A.LA., 
Actuary 
TORONTO 


Family and cannot be bought, 
sold or pledged, 
Benefits are payable to the 
Paid 
—— disability, or to the es 
er on attaining seventy years o owe 
age. - me 53 Million 
Insurance Policies issued from $500 to Pillars 
FRED J. DARCH, W. H. HUNTER, 
retary President 
HEAD OFFICE > - 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


DIRECTORS 
A. H. C. CARSON, 


Pres’ 
R. HOME SMITH, 


ASSETS 
$718,608.76 
Surplus to Pelicy- 
holders 


$380,895.44 
HEAD OFFICE— 


33 SCOTT STREET 
TORONTO 


Caiiiininaek Telephones 
The Experience of Manitoba 


Politics vs. Service 
Students of public ownership problems should give careful 


consideration to the experience of Manitoba in the operation of 
ae telephone system—the largest under government ownership in 
erica. 
They should pead how the usual evils of politics and pat- 
ee undermined the efficiency of service and the stability of 
ances. 
They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 
the ec by astute politicians. 
7 ames Mavor, Ph.D., Professor of Political Economy in the 
eran dhe. ats. Toronto, author of “An Economic History of 


In Cloth, $1.00—Postage 6c. 


Technical Book Department 
MacLean Publishing Company 


VALUE OF THE is going to help me much,” com-/ HQW U.S. CO.’S 
AGENT IN FIRE see WILL GET SE- 
ncn Gomsiion tepeca|  CURITY VALUES| 


INSURANCE Saskatchewan 
12g ferashera Mevca at|Oomumittes ot Valuation of 
ing of Ontario Insurance | of between $50,000 and $75,000 this} Securities Held Meeting 
Commission. in New York. 


year, after paying all claims. On 
nn 18th the losses from hail eaves 
this year in the province had amount- 
AGENTS UPHELD I BY OFFICERS ed to $826,000, with a few claims FIVE MONTH AVERAGE TAKEN 
yet to be received. Over 5,000 claims 


Question Discussed at Hear- 


Counsel for Canadian Manufacturers’ 
Association Pleads for Relief 
From Toll Paid to 
Agents. 


tions and Come Near True 
Values During Year. 


of the association this year, as com- 
pared with 11,000 in 1916. 

Taking the figures of 1916, the 
revenue of the association is based at 
$945,000, from which is deducted $15,- 


Th ge ‘ : 000 for additional withdrawals and 
e Ontario insurance investigation exemptions of soldiers’ lands from 


was resumed at the Parliament Build-| hail insurance assessment, leaving 


ings, Toronto, this week, and the posi- | $930,000 as the approximate net rev- 
tion of agents in the fire insurance| enue for 1917. Administration ex- 


The committee on the valuation of 
securities appointed by the National 
Convention of Insurance Commission- 
ers met in New York last week to 
consider the question of arriving at 
values of securities held by insurance 
companies to be used as a basis for 


business was discussed. 

“The question of the agents’ rela- 
tion to the insurance situation is one 
over which I am more perturbed than 
any other that has arisen in the 
course of this investigation,” declar- 
ed the commissioner. It seems to me 
that ‘there are certain classes of 
agents who are not of any economic 
good to the community. They do not 
do anything to earn their money ex- 
cept play a game of golf and have a 
long list of acquaintances. Yet I can 
see where the companies are to a 
large extent at the mercy of these 
men.” 

Defending the Agents. 

John A. Robertson, secretary of 
the Canadian Fire Underwriters’ As- 
sociation, and John B. Laidlaw, man- 


ager of the Norwich Union; came to 
the defence of the agents. 


“Dwelling business must be sought 
after,” declared Mr. Robertson. “For 
what he gets, the agent who goes 
after this class of business does a 
great deal more work than the insur- 
ance broker.” 


Commissioner Masten: “Couldn’t 
this class of insurance be sent in di- 
rect to the company ? Everyone 
knows he has got to insure his dwel- 
ling.” 

Leighton McCarthy, K.C., who ap- 
peared for the Underwriters’ Associa- |; 
tion, said that although it might be 
imagined that the general public 
would see the wisdom of insuring 
their dwellings, many had to have 
the need presented to them before 
they would insure. 


Agents Are Necessary. 


Mr. Laidlaw contended that agents 
were necessary in order that the com- 
panies might be properly represent- 
ed. “I do not think you could say 
that the agents do not earn their 
money,” he said. “Although an in- 
surance company may assume a lia- 
bility of five millions, it only receives 
an income of $10,000, and of this the 
agent receives but $2,000 in commis- 
sions.” 


Mr. McCarthy said that while there 
might be some truth in the commis- 
sioner’s statement that city agents 
easily earn their commissions by 
having a large list of acquaintances, 
the agents in the country had to 
work for all they could get. 


Commissioner Masten: “I can ap- 
preciate the argument that you ad- 
vance that agents are necessary in 
order that you may effectively reach 
the public.” 


“If the agents do more work than 
the broker and get less remunera- 
tion, is it not true that the value of 
a policy is not the proper basis for 
finding out the commissions?” asked 
F. W. Wegenast, who represented the 
Canadian Manufacturers’ Associa- 
tion. 


“That may be true,” replied Mr. 
Robertson, “but there is no other 
method by which you can do it.” 


The Middleman Again. 

Mr. Laidlaw suggested that when 
the Government was issuing licenses 
to agents, some restrictions might be 
made before a license could be taken 
out. 


“Can you suggest a way in which 
larger manufacturers can escape 
paying tribute to agents?” queried 
Mr. Wegenast. 

Mr. Robertson said that he thought 
it was necessary that commissions 
should be paid. 

Mr. McCarthy: “It is just the same 
question as to whether the consumer 
should pay tribute to the wholesaler.” 

Mr. Wegenast: “A person may go 
to the market and buy his produce. 
You do not have to pay the middle- 
man unless you want to. The same 
thing is true in nearly every other 
business except the insurance busi- 
ness.’ 


Mr. McCarthy contended that in- 
surance and produce were entirely 
different and could not be compared. 
' “ I do not think that this discussion 


penses are placed at $40,000 to Feb- 


ruary 28, 1918, which added to the in- 
demnities payable to claimants total- 
ling approximately $830,000 makes a 
grand total of $870,000 to cover 
claims and administration expenses. 

In 1914 losses amounted to $500,- 
000; in 1915, to $700,000, and in 1916 
to $3,600,000. 


PENSIONS TOO HIGH. 


Toronto Firemen’s Benefit Fund Has 
a Large Deficit. 


Based on what the men are paying 
into the fund, the pensions of Tor- 
onto firemen should be just about 
half what they are getting, accord- 
ing to Finance Commissioner Brad- 
shaw. There is now a deficit in the 
fund of $395,000. If the city assum- 
ed this and if the men continued to 
pay only 5% of their salaries, the 


their annual statements to the var- 
ious state insurance departments. 


The question of security values was 
given serious consideration at the an- 
nual meeting of the National Con- 
vention of Insurance Commissioners 
held at St. Paul, Minn., last month, 
and it was voted to turn the matter 
over to the committee with power to 
act, and that the committee’s decision 
should be the decision of the entire 
convention without further action. 

The meeting of the committee was 
presided over by Superintendent 
Jesse S. Phillips of New York, its 
chairman. There was a full represen- 
tation of the States which are mem- 
bers of the committee and about 
thirty-five or forty insurance com- 
pany officials attended the hearing. 
After a full discussion of the present 
situation as regards security values 


city’s contribution would have to be,and the difficulties under war condi- 


enlarged from $8,700 to $31,000 per 
annum, for 31 years to put the fund 
on a proper basis. Or looked at in 
another way, on the present basis, 


tions of securing true values of cer- 
tain classes of securities, it was de- 
cided that the fairest methods for all 
would be to use average values, the 


the pensions should be $750 to the, average to cover a year’s time. This 


chief; $600 to the deputy; $500 to the 
district chiefs and $350 to the cap- 
tains. 

The Board of Control adopted the 
following recommendations of ‘the 
Finance Commissioner:—“That the 
city assume part of the deficit— 
$189,8389—and in addition, to contri- 
bute annually 2% per cent. of salar- 
ies, the members increasing their 
contribution to 7 per cent. of their 
salaries; this would mean that the 
city’s annual contribution for the 
next 31 years would have to be in- 
creased from: $8,750 to $19,543; in 
addition the city would require to pay 
2% per cent. of the annual salaries 
(which at present amount to $361,- 
000) or: $9,025. This last mentioned 
amount would gradually decline as 
members died, resigned or became 
pensioners. 

The board also adopted the policy 
of having a Firemen’s Benefit Fund 
Committee composed of the Finance 
Commissioner, one controller, and 
two firemen. 


COMPANY UPHELD. 


Interesting Life Insurance Case De- 
cided in Edmonton. 

Judgment in an interesting insur- 
ance case was handed out last week 
by Mr. Justice Hyndman in the Su- 
preme Court of Alberta. A widow, 
Mrs. Nelly Valpy, sued the Monarch 
Life Insurance Co. for $2,500, the 
amount of her husband’s life policy in 
that company. The policy was taken 
out by Julius George Valpy just a few 
days before he was killed in an auto- 
mobile accident. He had paid his first 
annual premium of $74.25 and had 
been examined hy the insurance com- 
pany’s doctor. The insurance com- 
pany refused to pay the widow the 
amount of the policy and claimed that 
the contract was not in effect because 
the doctor’s report had not been re- 
ceived and filed, and neither had the 
papers recording the payment of the 
premium been received at the nead 
office of the company before Valpy 
was killed. 

The court supported the stand tak- 
en by the company’s solicitors and 
dismissed the widow’s claim. 


The United States Senate passed 
by a vote of 71 to 0 the Soidicrs’ and 
Sailors’ Insurance Bull, carrying an 
appropriation of $176,000,000. The 
$10,000 maximum insurance plan was 
restored. 


The Finance Department reports 
that up to the end of September, 
166,000 war savings certificates had 
been sold, the total receipts being in 
excess of $11,000,000. Several thou- 
sands of the new $10 certificates have 
been disposed of. The Hamilton 
branch of the Canadian Patriotic 
Fund has purchased some 300 certi- 
ficates (representing $5,700) for de- 
pendents of soldiers who, during the 
summer months, saved from their 
Patriotic Fund allowances a stated 
sum each month. 


method, it was concluded, would pro- 
tect companies from any temporary 
violent fluctuation in values which 
might occur on any given date for 
the selection of values. 


Every Other Month. 

Acting upon this conclusion the 
committee decided to use the follow- 
ing method of securing average se- 
curity values for use in the compan- 
ies’ annual statements: Values are to 
be taken on November 1, 1916; Feb- 
ruary 1, 1917; May 1, 1917; August 
1, 1917, and November 1, 1917. These 
five valuations are to be added to- 
gether and then divided by five and 
the result is to be the average value 
of any given security for the pur- 
pose of the annual statements. 

This method, it was pointed out, 
would come near giving the true 
average values of the securities for 
an entire year and would eliminate 
violent fluctuations. The date of 
November 1 was selected because if 
an attempt was made to secure the 
average for the calendar year ending 
December 31, 1917, the result would 
have been that the publication of the 
committee’s book of security values 
would have been delayed so as to 
seriously interfere with the filing of 
the companies’ annual statements. 

The foregoing method might be 
commended to those who have to han- 
dle similar conditions in Canada. 


WINDING UP COMPANY. 


Petition Filed for Winding Up of 
Vancouver Life Assurance Co. 

A petition was recently filed in the 
B.C. Supreme Court in Vancouver 
asking for the winding up of the 
Vancouver Life Assurance Co., and 
requesting that F. F. Busteed, for- 
merly of the C. P. R. staff, be made 
liquidator. The Vancouver Life As- 
surance Co. was incorporated in the 
year 1912, with an authorized capital 
of $1,000,000. It was required that 
$750,000 of this be paid up before a 
license to do business would be grant- 
ed. Capital of $417,900 has been paid 
up, but efforts to raise $750,000 be- 
fore the charter expired are said to 
have been futile. Recently the Do- 
minion authorities refused to grant 
an extension of the charter. W. G. 
Anderson filed the petition on behalf 
of C. J. Bourne, one of the sharehold- 
ers, who has $1,000 invested in the 
company. 


NEW POTASH COMPANY. 


The National Corporation Has Just 
Been Organized. 

The National Potash Corporation, 
Limited, with E. L. Wettlaufer, of 
Wettlaufer Brothers, Toronto, as 
president, has been incorporated to 
manufacture and produce potash in 
Canada from feldspar in the vicinity 
of Muskoka Lakes where it is found 
in large quantities. The company 
has acquired the plant of the Grav- 
enhurst Crushed Granite Co., 
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British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE - TORONTO 
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Assets, Over - - - -+ =~ §$2,700,000,00 
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Over - = $40,000,000,00 


Actual Results the Main 
Test 


Don’t let shadowy estimates influ- 
ence your action when placing 
your insurance. Rather study the 
Actual Results of 


The Dominion Life 
Assurance Company 
They are convincing proof of merit. 
Head Office, - Waterloo, Ont. 


“What Others Say” 


A new edition of The Great-West Life 
pamphlet “WHAT OTHERS SAY” is 
now in print. Reproduced in this 
pamphlet are the views of many who 
have had good opportunity to form an 
opinion of the company, its policies 
and methods. 


Several of the letters are from policy- 
holders whose contracts have recently 
matured. As was to be expected, the 
writers are unanimous in expressing 
extreme satisfaction with the results 
under their policies. 

To know The Great-West Policies is 
to clearly appreciate their value. A 
preliminary acquaintance with the Com- 
pany and its policies may be made 
by pe omy Printed matter and per- 
sonal rates. State age next birthday. 


The Great-West Life 
Assurance Company 
Dept. “G.”” 


Head Office - Winnipeg 
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Bire, Explosion, Ocean Marine ang 

Inland Marine Insurance) 
N Incorporated 1851 

EA) OFFICE, TORONTO, ONT, 
b s over e ° 
rhe 
DARD OF DIRECTORS: W. R. Brock, 
sident; W. B. Meikle, John Aird, Robert 
ckerdike, M.P, (Montreal), Alfred Cooper 
ndon, Eng.), H. C. Cox, D. 5 Hanna, 


.. Z A, 
I the Hign, Frederic Nicholle Brie’ Gon, 
bl. the Hgn. Frederic olls, c 
r Henry Pellatt, C.V.O., a Goes 
ontreal), E. R, Wood, 


Bhief Office for Canada, TORONTO 


LONDON & 
Be Salle 
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, INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER 


itish America Assurance Co. 


(Fire, Halil, Ocean Marine and 
Inland Marine Insurance) 


AD OFFICE . TORONTO 
BOARD OF DIRECTORS: W. R. rock, 
President; W. B. Meikle, VicePrenier: —" 
General Manager; Robert Bickerdike, M.P, 
(Montreal), John Aird, Alfred Cooper (Lon- 
don, Eng.), H.C. Cox, D, B. Hanna, E, 
Hay, John Héskin, K.C., LL.D. Z% A. 

ash, K.C., LL.D., Geo. A. Morrow, Lt.- 

yl, the Hon. Frederic Nicholls, Brig.-Gen, 
wd Eilat, E, A. Robert (Montreal), 
. ood, - 


ets, Over - = = § 2,700,000,00 
s Paid Since Organization, 
pver = = = = «© = * §40,000,000,00 


ctual Results the Main 
Test 


bn’t let shadowy estimates influ- 
ce your action when placing 

aur insurance. Rather study the 
ual Results of 


he Dominion Life 
Assurance Company 
They are convincing proof of merit. 
d Office, - Waterloo, Ont, 


What Others Say” 


new edition of The Great-West Life 
amphiet “WHAT OTHERS SAY” is 
w in print. Reproduced in this 
mphlet are the views of many who 
ve had good opportunity to form an 
inion of the company, its policies 
d methods. 
Several of the letters are from policy- 
uiders whose contracts have recently 
wired, As was to be expected, the 
‘rs are unanimous in expressing 
tr’me satisfaction with the results 
der their policies. 
eo know The Great-West Policies is 
clearly appreciate their value. A 
liminary acquaintance with the Com- 
ny and its policies may be made 
requesting printed matter and per- 
nal rates. State age next birthday. 


he Great-West Life 


Assurance Company 
" Dept. “G.”” 


ead Office - Winnipeg 


ESTABLISHED 1849 


RADSTREET’S 


Difices Thaopgbons the Civilized 
‘orld. 


Reputatios gain by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 


ral Manager Western Canada 
TORONTO 


CONTRACTORS 
CRITICIZE A 
10% DEPOSIT 


Montreal Builders’ Ex- 
change Think This Too 
' Large a Sum. 


GUARANTEES NEEDED 


Not Opposed To Practice in the Case 
of Governments and Public Bod- 
ies But Think Private Parties 
Should Act Differently. 


Members of the Montreal Builders’ 
Exchange have been discussing re- 
cently the subject of deposits, cus- 
tomarily required when tenders are 
submitted. The matter was brought 
up following the demand for a ten 
per cent. deposit in the case of a 
large factory to be erected on the 
island of Montreal and was debated 
at the last monthly meeting of the 
Exchange. 


The following communication was 
read from one of the members of the 
Exchange :— 


“A number of city contractors were 
recently invited to tender for a large 
building in the Island of Montreal. 

“The specification required each 
tenderer ‘to deposit an accepted che- 
que of 10 per cent. of the amount of 
his tender, with the stipulation that 
the cheque of the successful contrac- 
tor should remain in the hands of the 
owners till thirty days after the com- 
pletion of the work. 

“It was also provided in the speci- 
fication that payments should be 
made as the work progressed on the 
basis of 80 per cent. of the value of 
the work done, and that the balance 
of 20 per cent. should remain till 
thirty days after the completion of 
the building. This means, in effect, 
that the owners are obliging the con- 
trator to finance the erection of the 
building-to the extent of 30 per cent. 
of its value. As this would amount 
in the case of a $200,000.00 job to 
about $60,000.00, it can readily be 
seen that it might work great hard- 
ship to the contractor. 

“In any event this is a practice 
that members of the Exchange should 
not encourage. Although there is 
much to be said in favor of the 
method of asking -“ accepted ee: 

ues on the part of governments, 
municipalition and other public bod- 
ies, the members of the Exchange 
should insist that in ordinary cases 
they should not be obliged to de- 
posit money with private companies 
and owners without asking for sat- 
isfactory guarantees to protect their 
interests and to provide for the 
prompt payment of the owners’ obli- 
gations. Only by getting together 
can contractors impress on the pub- 
lic the necessity of making the spe- 
cifications and contracts that shall be 
fair to both parties and not sacrifice 
the dignity of the contractor or weak- 
en his position as compared with that 
of the other party to the contract.” 

It was unanimously resolved that 
the question of large deposits accom- 
panying tenders be referred to the 
Committee appointed to discuss with 
the Architects” Association matters 
of common interest. 


WHY RENTS RISE. 


Rentals in Toronto Move Up Because 
of Influx of Americans. 


Higher rents in Toronto are attri- 
buted by the World to the large in- 
flux of American families during the 
last two years. Inimigration officials 
estimate that over 2,000 families 
from the United States have settled 
in Ontario since 1915, and the de- 
clarations made by bona fide settlers 
at the local customs house create 
the impression that the immigration 
officials rather underestimated the 
number. Munition, automobile and 
financial concerns in Toronto have 
been bringing in from the United 
States experts in the lines mentioned, 
with the result that their families 
followed. All these new arrivals are 
possessed of means warranting ren- 
tal of the better class of houses and 


apartments, and as the demand in- 
creased the real estate offices advanc- 
ed rentals. Houses that went beg- 
ging at $25 per month are now rent- 

at $35, and the increase in upart- 
ments runs from $5 to $15. In the 
best residential localities a greater 


advance has taken place, and some 
of the high-class. apartments have 


MORTGAGES AND REALTY 


BOARD OF TORONTO. 


Real Estate Men Are Engaged in 
Forming Organization. 
Toronto is to have a real estate 
board. A meeting of representative 
real estate men was held last week 
for the purpose. The object of the 
board, as announced after the meet- 
ing, is to establish and standardize 
the business of real estate brokerage, 
so that it shall obtain and hold the 
confidence and respect of both own- 
ers and purchasers; to maintain its 
dignity and the responsibility of its 
members in their duty to the public; 
to institute rules for uniform com- 
missions, customs, and: practices, so 
far as they may be reasonable, to 
cultivate and enforce fair dealings 
and foster good fellowship among its 
members in their business of buying, 
selling, renting, and managing real 
estate and loaning money thereon; to 
provide an organized centre of effort 
for adequate: and economic civic de- 
velopment; to procure just and even 
taxation, and to promote such a sys- 
tem of law and administration as 
shall protect our citizens, encourage 
industry, and attract the desirable 
population to which our condition en- 
titles us; to especially guard and ad- 
vance the interests of real estate 
ownership and households; to devise, 
advocate, and support legislation cal- 

culated to improve the city. 

A committee, composed of the 
chairman, Douglas Ponton, and H. I. 
Rogers, W. R. Frankish, W. H. 
Hoidge, and E. A. Fall, was selected 
to draw up a constitution and by- 
laws. A general meeting is to be 
held in two weeks’ time. 

Among those present were: S. W. 
Black, G. W. Hollwey, R. B. Rice, 
Frank McLaughlin, H. C. Fortier, 
Robins and Burden, Harton Walker, 
John Stark and Co., W. N. McEack- 
ern, Goulding and Beemer, J. J. Mc- 
Kinney, Geo. H. Anglin, H. L. Rog- 
ers, George Jose, J. J. Flannigan, H. 
C. Russell, E. W. McLaren, and many 
others. 


WOULD NOT SELL. 


Toronto City Council Refuses To Per- 
mit Sale of Harbor Sites. 


Toronto city council has referred 
back a request of the Toronto Harbor 
Commission for permission to sell a 
site of four acres of land in the new 
industrial district at Ashbridge’s 
Bay. The council took the view that 
it was not desirable to change the 
policy previously laid down that the 
land under the jurisdiction of the 
Harbor Board must not be sold but 
merely leased. It was the Imperial 
Oil Company that wanted the site, 
their object being to erect a large 
tank for the storage of gasoline. A 
price of $15,000 per acre, or $95 per 
foot frontage, was suggested. 

R. S. Gourlay, member of the Har- 
bor Board, and E. L. Cousens, man- 
ager, made strong representations in 
favor of the proposal, arguing that 
it might be necessary in order ta get 
industries to Sell some of the sites, 
though under no circumstances would 
sites be sold having direct access to 
the water. In the case of the Im- 
perial Oil Co., even if they bought a 
site, they would have to lease wharf- 
age in order to make the site of 
value. 

Mayor Church opposed the pro- 
jposal saying that the adoption of 
such a policy would result in great 
loss ultimately and that, as the Stan- 
dard Oil Company, of which the Im- 
perial Oil Co. was a subsidiary, leas- 
ed properties in Detroit, Buffalo, 
Cleveland and other lake cities, it 
could do the same in Toronto. An- 


other point made was that the site 
would be used for storing oil and 


therefore would not help in the in-| 


dustrial development of the district. 


OPPOSES SALE. 3 
Medical Health Officer Disapproves 
: Sale of Civic Abattoir. 


Opposition to the proposed sale of 

oronto’s civic abattoir is developing 
in different quarters. Dr. Hastings, 
the medical health officer, is prepar- 
ing a report on the cold storage situ- 
ation in Toronto with a view to de- 
monstrating how advantageous the 
abattoir is in holding down Prices. 
The doctor does not agree with the 
views of the City Treasurer and 
Property. Commissioner that it is de- 
sirable to dispose of the abattoir in 
order to rid the city of a “white ele- 
phant,” and prevent an annual de- 


ficit of approximately $66,000 on its 
operation. He said if the existence 
of the abattoir resulted in keeping 


now a waiting list, the applicants/the price of meat down only one cent 
for suites being so numerous. Land-/ per pound it would result in a gross 


lords are sharing in the general pros- 


perity, and the present high rentals|a year. That fa 
compensate for the slump that took/have some weight 
place the year following the declar-jand others who are 


ation of war. _ 


“Let Me Help You Carry the 
Burden, Mother’”’ 


e 2 © efe 39 
“If Canada fails us in October, we must curtail many of our activities. 
Sir ARTHUR STANLEY, Chairman, Executive Committee, British Red Cross. 


It now costs $300,000.00 a week to carry on the work of the British 
Red Cross, or $16,000,000.00 a year. 


Every minute of the day and night it costs $30 to minister to the sick 
and wounded and dying. 


Last year Ontario’s magnificent contribution paid for the entire work of 
the British Red Cross for nearly six weeks. 


This year, in view of the greater need, it is earnestly and confidently 
hoped that Ontario’s contributions will be as great proportionately 


as the magnificent offering of last year. 


Our trust is, that the Citizens of Ontario will give generously to this 


noble cause on— 


“OUR DAY”, OCTOBER 18th 


A Few Facts about British 
Red Cross Work 

The British Red Cross Society 
is the only institution which car- 
ries voluntary aid to the Sick and 
Wounded of the British forces on 
land and sea in every region of the 
War. 

Its work is therefore the concern 


of all classes of British pabjec , 
whether living in the British Isles, 
in the Dominions and Colonies 
beyond the seas, or in foreign 


countries. 


IN GREAT BRITAIN 


57,000 Hospital Beds, found in 
the United Kingdom. 


30,000 of these provided with 
Nursing Staff. 


2,000 Trained Nurses working at 
home and abroad. 


*7,500 V. A. D.’s helping in Army 


Hospitals, 


$220,000 spent on equipment of 
King George Hospital (1,850 
beds) and 

$130,000 a year contributed to 
cost of its maintenance. 


$225,000 spent on building and 
equipping Netley Red Cross 
ospital (1,000 beds) ; and 


$625,000 spent on maintenance. 


$175,000 for Osthensedio Curative 
Workshops and ining Fund. . 


wa for Facial Injury Hospi- 


Organization of Resources Committee, Parliament Building, Toronto. 
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MONEY WORK 


Particulars of Safe Investments 
yielding from 6% to 74% per 
annum on request. 


Campball, Thompson & Ce. 


614% CANADA LIFE BLDG. [7%4%| 


TORONTO 


SWEDEN’S LOSS 
CANADA’S GAIN 
IN PULP EXPOR 


Political Trouble with Great 
Market for Canada. 
SCARCITY OF SULPHUR 


As Allies Control Supply—Close 
Race for United States Orders— 
Exchange Hits Sweden— 


Canadian Mills Work 
for Efficiency. 


\ 
O. N. SCOTT 
Consulting Mining Engineer 


Examinatien and Reports on Mining 

Properties Special to The Financial Post 

ADDRESS MONTREAL.—The proclamation 
ONTARIO CLUB - TORONTO | by Great Britain against trading with 
Telephone Adelaide 3040 Sweden and with Norway except 
under close restrictions is likely to 
work out advantageously for the 
newsprint and pulp mills of Canada 
by opening up wider markets both in 
the United States and in Great Bri- 
tain. This condition will be all the 
more welcome as several of the mills, 
including Abitibi, Laurentide, and 
Riordons, have increased their capa- 
city to a considerable extent during 


the present year. 
Sweden has been, even in Canada, 


the great rival of the Canadian mills 
in the sale of pulp. For many years 


that country practically monopolized 


the British market, and far outsold 
the Canadian mills in the United 
States field. The art of manufactur- 


ing sulphite pulp, bleached pulp and 
kraft sulphate had been perfected in 


Sweden beyond that of any other 
country. Besides the advantage of 
machinery the Swedish mills were 
able to borrow money far below the 


$10,000 


Province of 


ONTARIO 


DEBENTURES 


Due Ist October, 1919 
to yield 5.90% 


Bank of Hamilton TORONTO 
Building Canada 


Canadian, rates, and the labor mar- 


ket offered even greater aids to 


supremacy. 


Embargo a Culmination 


The embargo established by Great 
Britain is merely the culmination of 
a series of favoring conditions that 


have gradually been established. The 


direct result is expected to be the) 
shutting off by Sweden of exports of | 
pulp to English customers, as was 
done early this year when the ship- 
ment of coal was interfered with and} 


restrictions placed on the import of | 
pulp by English news and other 


paper mills. Canadian shipments of 
pulp since then have gone forward 
more or less regularly until July, 
when it became much more difficult to 
secure space. With the addition of 
this year’s crop of wheat as a com- 


petitor for space with other food and 
munitions, the outlook for fall ship- 
ments would not be bright were it 
not that the demands of the news- 
papers are likely to prove successful 
where the claims of the ordinary com- 
modity might fall on deal ears. 

But it is to the United States mar- 


HARVEY, RICHARDSON, 
COLE & ROBERTSON 


Chartered Accountants — 
CALGARY - EDMONTON - WINNIPEG 


Western Representatives of 


MACINTOSH, COLE & ROBERTSON, C.a, 


Montreal and Toronto 


Consultants on Municipal Finance, 
Auditors, Etc. 


INDUSTRIAL PLANT VALUATIONS 


Made by 
Qualified Experts in all Lines 
Special Canadian Staff 
STANDARD APPRAISAL COMPANY 
56 Pine Street, - - New York 





G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments 


Met 'salding Hamilton, Canada 


ket that the Canadian mills look for} lars, the initial unit of which will 


a more immediate development of 
their trade. 
tions between that country and Swed- 
en are likely to work out as follows, 
according to a statement to THE 
FINANCIAL POST by T. J. Steven- 
son, Sales Manager of the Riordon 
Pulp and Paper Company, who has 
made a close study of the essence of 
the Riordon business, the export of 


pulp: 

“With her exports of pulp to Great Bri- | 
tain cut off, Sweden might be expected to 
look to the United States even more than | 
in the past. But the question of exchange 
between the two countries comes In here. 
The American dollar is worth only 65 cents 
in Stockholm. The embargo against ship- | 
ments of food from the United States to 
Sweden that has just been established | 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


STOCKS FOR SALE 


25 Shares Dominion Sugar. 
50 Shares Volcanic Oil & Gas. 
30 Shares Dominion Permanent Loan. 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


Britain and States Extends The view expressed above as to the 


. 


The new political rela-| force of three hundred miners are at 


| 
| 





would prevent any exchange of corn in re- 
turn for eastern shipments of pulp. The | 
kroner in Stockholm is at a premium as 
compared with the dollar of about 48 per 
cent. Therefore, if pulp is selling at $100 | 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


and meet all the other difficulties in get- | 
ting the goods across. This, with the pre- 
sent price of Canadian pulp, would almost | 
prohibit the import of Swedish pulp into 
the United States. 

“There is another feature of the ex- 
change question that works in our interest: 
The United States buyer of,pulp might say 


and pay in gold. But the United States | 
Government has prohibited the export of | 
gold to neutral countries. The only course | 
open to him then would be to buy exchange | 
on London, and from London buy exchange 
on Stockholm,—and this would be fully as 
expensive as the direct method. The whole | 
situation is very strongly in favor of our | 
own mills.” ak 


Must Burn Some Pulpwood 
There are other circumstances that | 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 


will make it difficult for Swedey to) 
continue the competition of the’past | 
with Canadian mills. The scarcity of | 
coal this fall and winter will force) 


| Alberta 
| 


Alta., which may be regarded as giv- 
jing a 
throughout the smaller centres 
| the West, tells of the building of new 
| stores; the erection of new and im- 
proved farm houses in the neighbor- 
|} hood and the transfer of farm lands 
/on a rather extensive scale. 


avert. 


a ton in Stockholm, the New Yorker would | building here for use of the Govern- 
have to pay about $13,000 say for 100 tons,| ment, just as we 
and, in addition, all the freight charges | other plants for making of tractors, 
trucks and airplanes to assist in carry- 
ing the war to a successful conclusion. 


neutrals lect ‘it ind tts way to Gel OTT AWRENCE 
FLOUR MILLS CO. 


from Japan. Sweden thus will find]! 
trouble in securing anything like her 
normal quantity whereas no difficulty 


is anticipated with regard to a sup-|. 
ply for Canada. 
Must Help Canada. 


creased Net Gains Over 


$38,000. 
STOCK WILL BE LISTED 


outlook for Canadian pulp is backed 
up by F. H. Anson, President of the 


Abitibi Power & Paper Co. “The 


Swedish supplies or their curtail- 
wise than help the situation for the 
Canadian mills” he said, “both in the 
United States and in England.” Mr. 


Anson thinks that the cutting off of 


Swedish supplies, or their curtail- 
ment will have a tendency to bring an 
upward swing to _ sulphite prices. 
There is another view taken by some Th ‘ 

mills, that the increase in the output e operations of the past year 
of Canadian mills during the past have added strength to the position 
year will tend to hold prices down, as} of the St. Lawrence Flour Mills Co., 
the available supply may more than/ and arrangements will be made for 
satisfy the demand. listing the stock on the Montreal Ex- 


RAILWAY AND POWER change. The most favorable report 
PLANS OF COPPER CO.| '" the history of the company since 


it was organized in.1910, was present- 

Millions Being Invested in Develop-| ed at the annual meeting of the share- 
ment of Properties of B.C. holders on Friday of this week, by the 
Copper Co. newly elected president, T. William- 


Special to The Financial Post son, 
VANCOUVER.—According to an} The profits for the year ending Aug. 


announcement which has just been| 31, were $171,071, as compared with 
made by J. J. Warren of the Kettle} $132,312 last year, a net gain of 


Valley Railway Company which is| $38,758. Allowing, as was done, for 


closely allied with the Canadian Pa-| payments of dividends of 7 per cent. 


cific, developments are planned by|0n the preferred, interest on the 
the railway and the B.C. Copper Com-| bonds, and excess profits tax of $9,- 
pany which when completed will} 432, there would be a surplus of 
represent an expenditure of several] $156,836 available for the payment 


million dollars. The railway, it is} °f @ dividend on the common, $1,- 
said, will construct a branch line| 200,000. It is likely that, with the 


from Princeton to Copper Mountain listing of the stock on the exchange, 
to provide for the shipment of ore the/common for the first time will be 


from the properties of the Copper placed on a dividend basis. The pre- 
company. While the line of railway ferred stock authorized, amounts to 
will only be about twelve miles in $600,000 with all but $25,000 of this 


length, it will traverse a rough coun-| ‘sued. 


try and the cost of the undertaking] The profit and loss account at the 


will approximate one million doflars.| end of last year amounted to $51,116. 

Another interesting phase of_ the} To this was added the profits for the 
construction program is the _ an-| Present year, making a total of $222,- 
nouncement of the extension of the| 187- In addition to providing for 


power line of the West Kootenay dividends and interest charges and the 
Light and Power Company which has| War tax, the management took another 
a powerful plant at Bonnington Falls step towards the strengthening of 
near Nelson. This company will ex-| their financial position. When the 


tend its lines from the present West-| Company was organized, the bonds be- 
ern terminus at Greenwood near_the| ing 6 per cent., were sold at 92%. This 


boundary, one hundred miles» across} Y°#? 2S & result of the larger profits, 
country to Princeton, and from there| '* ee to wipe e ae dis- 
down to Copper Mountain. This work| Cunt in a lump sum, and this was 
will cost $2,500,000 and will be start-| done, the sum of $18,680 being taken 
ed at an early date. When the new from the net earnings. 
project is completed, it will connect 
many important points in the Similk- 
ameen. A branch will also be built 
to connect up with the Okanagan 
Valley and Penticton in order to give 
an increased service to the shops of 
the Kettle Valley Railway at that 
point. 

The construction programme of the 
B.C. Copper Company will involve 
an expenditure of several million dol- 


—T. Williamson as New Presi- 
dent—Wiped Out Bond 


Discount. 


To Meet Contingencies. 


An effort has~been made to provide 
for contingencies such as a falling 
market, and the statement of the 
auditor declares that the stocks have 
been taken in at less than cost, and 
considerably below market value. 

Among. the liabilities are a loan 
from the Canadian Bank of Commerce 
of $69,293, and sundry credits of 
$189,718. Unclaimed dividends amount 
to $4,762, due to. Belgian sharehold- 
ers. 

In the assets the real estate, build- 
ings’and machinery are set forth at 
$583,865; accounts receivable, $295,- 
329; wheat and flour bags and bar- 
rels, $386,246, and property, goodwill, 
etc., $1,200,000. The total assets are 
given as $2,468,754. , 

The new president, T. Williamson, 
was formerly conected with the Ogil- 

BS ” vie Flour Mills Co., and was chiefly 
FORD DOING HIS “BIT. responsible for the organization of the 


seing Turned| St. Lawrence Mills some six years 
ago. He has been elected to fill the 
vacancy caused by the death last year 
of the former president, George A 
Grier. A son of the late Mr. Grier, 
Geo. W. Grier, took his father’s 
place on the board. General A. E. 
Labelle is vice-president and manag- 
ing director, and the remaining mem- 
bers of the board are: C. J. Fleet, K.C., 
and Sir Rodolphe Forget. The secre- 
tary is A. E. Gagnon, and the treasur- 
er, D. S. Thornton. 


amount to $2,500,000. Already a 
work and a large number of carpen- 
ters are rushing up buildings. A 
concentrator is one of the items on 
the programme at this plant and the 
next item after the completion of the 
present units will be a smelter which, 
according to present plans, will be 
constructed at Princeton. 


Plant at Cambridge 
Over to Government. 
BOSTON.—Henry Ford, who is in 
Boston in connection with turning over 
to ‘Government of his Cambridge as- 

semblage plant, says: 

“I am trying to do my part in this 
great conflict which I endeavored to 
We are turning over this fine 


are turning over 


“We are making 3,000 automobiles U. S. RUBBER EARNINGS. 


a day. We could sell 6,000 a day if 
we could turn them out. 
ganized business, 
that to overcome the différence he would | must suffer just the same as our boys 
take $100,000 and go over to Stockholm | ;,, the trenches will suffer.” 


War disor- 


’ Increase of 53, in Net For First 
but business men 


Half Current Year. 


Net earnings of the United States 
Rubber Company for the six months 
ended June 30 last amounted to $7,- 
239,966. Thjs is after an allowance 
of $500,000 for the special war tax. 

These earnings compare with $4,- 
900,000 earned in the same period of 
711916; adding $500,000 to the $7,239,- 
sdegtiblacin = would give $7,739,966 as a basis 

in| fOr comparison of, this year’s earn- 

ings with a year agd. This shows an 
increase of 53 per cent. in net for 
the first half of the current year, as 
compared with 1916. Even allowing 
for the war tax, United States Rub- 
ber earnings show a gain of 47 per 


WESTERN GROWTH. 


Town Exhibits Typical Ex- 
pansion at Present. 


A report from Pincher Creek 


typical view of 


NETTED $171,071 


Favorable Conditions In- 


And Dividend Declared on Common 


Thrift_For Children 


Give your son and daughter a lesson in thrift by open+ 


‘ 
INCORPORATED 


BANK or TORONTO 


Head Office - + TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - 
DIRECTORS 
W. G. Gooderham, President 


J. Henderson, Vice-President 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbell, 
Brig.-Gen. F. S. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler 
Thos. F. How, eral Manager John R. Lamb, 
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5/ instead of 37 


If you saved $100 every six months for 
10 years at 3%, you would receive $347.05 
in interest. If you invested the same 
amount for the same time at 5% you 
would receive in interest $618.33. he 
gain at 5% would be $271.28, or 78% in 
excess of the 3% rate. 


Why Lose the Difference 


between 3% and 5% or sacrifice 738% of the profits 
ou should derive al. Standard 
eliance 5% Mortga 
Secemn (S%) 1s payable balf-vyeart the local bank 
“year! 
in cash on the day it isdue, The principal is repa able 


at a fixed period to suit your convenience, Abso- 
lutely safe. No worry or inconvenience. 


Thousands of people have invested in these deben- 
tures without the loss of one dollar invested. 
Are you a saver or an investor? Write to-day for 


interesting, booklet entitied “‘PROFITS FROM 
SAVINGS,’’ which gives some very valuable advice. 
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STANDARD RELIANCE 


MORTGAGE CORPORATION 


Head Office 82 88 Hing St £. Toronto 
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When there is no Will 


the law takes command, and regardless of your desires or the needs o 
— how your property shall be divided. One inflexible rule apr 
such case. 


Whether you have little or mich, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be obtained at onr offiee or 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO 3 
HENRY F. GOODERHAM.,. President © J. M.McWHINNEY, General Manager 


OPPENHEIM 


HE biggest single feature ever secured by MACLEAN’S MAGAZINE 
isja serial story by E. Phillips Oppenheim, British author and a great 
ter of romantic stories. 
The serial beginning in MACLEAN’S for October is “The 
Pawns Count,” a story of the present war, dealing with 
“er “ the “ee — agents of the various bellig- 
nt_ countries. ou can depend on its bei 
thrilling story, told by a maelae of his a — 


Beland—Prisoner of War 


The Hor. Louis Beland, a prisoner in Belgi i inni 
oo , gium since the beginning of the 
war, givés the story of his captivity, chiefly i i 
Wilfrid ‘sae in whose last cabinet he halls aie Se 
e story is intimate, vivid, gripping, 
and appears in the October MACLEAN® ww — 


John Bayne Maclean 


Col. Maclean contributes another chapter on the war situation as he knows 


it, in his forceful, smashing style. These articl 
truly startling by reason of their revelation —_ es by Colonel Maclean are 


Germany’s Secret Work in Canada 


Germany is plotting in Canada and the United States right 
curious to know just what she is doing, learn can Miss Reeds eats 
artiele in the October MACLEAN’S, “The Plot Behind the Pacifists.” 


Beating the Customs 


An article full of actual occurrences of how the publi t” 
the Customs, and of how the Customs suthorition hot a pits. This 
ee ee —— is by J. D. Ronald who, as a Customs 
cer, came into close touch with offende A etective 
article, this true story makes great aan “to 


Stringer, Fraser, Leacock and Hendryx 


in every 
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Mr. Smithers Demanc 
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N view of the situati 
I way is being place 
despite the fact that g 


company’s history—an 
mission’s inaction in re 


FINANCIAL POST be 
self open to the charg 
forced into difficulties 


possibly be more easi 
means the governme 
purchase at a figure 


course would be rend@ 


Canadian Pacific ig i 
not in actual need of 


Northern as a gove 
shoulder heavy losses 


The foregoing the 
the rate increase finds 


similar course was ap 
Adam Beck and the 
private competition. 
the political winds bl 
Adam in securing dom 


tario has been an inf 
to the public ownersh 


In his position as ¢ 
Trunk system—the co’ 


of millions of British ca 


property which it represer 


to speak of the relations 
capital and the whole 
wards Canada than A/ 
~of his visit to Torontc 
pany’s system, he disc 
POST matters bearing 
the Canadian transpo 
erally. 
For an hour this d 
responsible for the p 
ian enterprises, 
the situation not only 
building of which he h 
a knowledge of the at 
fands have done so m 
past and may again be 
With costs of opera 
slowly smothering net 
expenditures and the q 
couraged beyond reaso 
are approaching a cri 
Northern, the passing ¢ 
decline in C. P. R. stod 
but recent indications c 
of the Grand Trunk : 
is finding that the larg 
vanishing in rising of 
all is the failure of th 
é in rates and 
ment’s public ownersh 
criminatory competitia 
flection upon the credit 
in the eyes of the Briti 


m= Outloc 
r. Smithers argu 
in freight rates whic 
railways and uses no 
lack of consideration 
Position of the Grand 
from a study of the e¢ 
conclusion may be dra 
materials and the adv 
Past few days, net ea 
it will become a proble 
there is some relief ¢ 
Speaking of the attitu 
demanded by what 
action which, althoug 
away with the heavy 
Some degree mitigate 


“I would respectf: 
Commission and his ¢ 
their inaction in the m 


that country not only to lessen its; 4 departmental store has been 
manufactures but to consume part of | .rocted for Fraser McRoberts & Co 
the pulp wood as a substitute. Then | Limited, on the old Hudson’s Bay 

there is a great scarcity of sulphur) .i+, The building i i 

: e a \ g is of red brick : : 

eo ey hn er Si con! and in addition to the store, three saree o aiinnee te ya 
re i Ja 7: i i »| offices and a large amusement hall} since Feb. 1 at 2,471 100 tons, replace- 
rs y an ‘ er ie y has establish-| are included. Another store, costing| ments by new English tonnage float- 
‘athe United si y en ” one $30,000 is being built by T. Lebel &| ed in the period at 721,600, and net 
= ee ee ~_ Co., to replace a store destroyed by| Joss at 1,749,500. This makes no al- 
pe ‘0! fire two years ago. lowance for new American tonnage. 
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The work of these masters of the short and 1 pears 
oan MACLEAN’S. Stringer’s story is “The Rebmarae’ aste Lands” 
. A. Fraser writes a love story, “For Catherine’s Sake”; Leacock has 8 


humorous sketch; and H : : «nti 
Canadian Northwest, “The Gen continues his captivating story of the 


MacLean’s Magazine for October 
At All News-dealers 15 cents 


its own Guarantee of repayment of 
principal and interest. This guar- 
antee provides all the essentials of 
a high-class investment—good in- 
terest return, absolute promptness 
of payment, and security of prin- 


cent. over last year. 





